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Statistical trends: US 
dollar makes 
swift retreat, Page 5 


UK aims 
for 1987 
Channel 
link start 


The British Government is aiming INTERNATIONAL Tin COnncffs 
for a 1987 start cm a fixed cross- creditors are amassing legal argu- 
Uia nnel link between Englan d and ments for plasms if efforts fa ft to re* 
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_ Distillers dismisses 

creditors ! ‘disloyal’ bank in 

for claims row over Argyll bid 


D 8523 B 


Business summary 




creditors are amassing legal argu- 
ments for claims if efforts fail to re- THE DIST ILLER S Group, Britain’s 


BY MARK MEREDITH, SCOTTISH CORRESPONDENT 


■i w **** no u. u u; J.C iiuj i uuuiUJ twin a 

solve the world tin crisis, which has major whisky manufa cturer, 
Transport Secretary Nicholas halted trading in the metal on the rifamisiffd the Royal tfantr of Scot- 
Aidley is expected to give t h is dead- London Metal Exchange, anH the is- as its main hanV a^d annual 
°P e S ? a J uU de &?te 00 sue ends up in court Page 12 it of great disloyalty for supporting 


ahy," he said. The angry tone of the large financial conglomerates, more arising out of the Bhopal gas 

Distillers statement pointed to the companies stay object to possible disaster in India gfaw»M be beard in 


• Vo 

m 

By Terry Dodswortfi In New York 

THE INDIAN Government has told 
a Manhattan court t hat damages 
claims a rising put of the Bhopal g&5 


aggressive stance the group wanted conflicts of interest between the 


line whenhe opens a full debate on sue ends up in court Page 12 it of great disloyalty for supporting 
the link today m the House of Com- _ the ArevD food croup whfoh fort 

■g*. THE ITALIAN lira relinquished its ^"SebSm/Smted £L8bn 

He is likely to encounter strong position as the strongest member of (£L6bnl bid for Distillers, 
opposition from both sides of the the EMS last week for the first time The Hoyal Bank is to provide part 

House. Mr Ridley will make dear since last July’s realignment The ti- o£ the loan for Argyll in 

that the British Government has ra's place at the top of the system its hid and Charterhouse Japhet. 
made no decision on which of the has only been achieved through ^ Royal’s merchant fa»>ir™g arm, 
four main contenders for the con- several devaluations, and a recent ^ advising Mr James Gulliver 
tract it favours. resurgence by the West German D- Argyll chairman. 

Mark has exposed the lira’s under- Dktfflers said yesterday that the ' 

Mugabe accusation ■ — ■ Royal Bank’s rival, the Bank of 

Zimbabwe Me* Minister Robert EMS Dec 6. 1985 

Mugabe accused South Africa of — ■ — — ■■■ - — 26 group subsidiaries in Scotland 

m assi ng troops on the border, and 2 ”b- "" aT, d PnpfawH with a combined turn- 

declared his country stood ready to + ~bf ■■■■M ~ aver of £500m. 

repel any invasion. Z I Wi The Distillers board deride to 

2 \- H- switch banks on Friday, after bank- 


to assume in opposing Argyll. 


various financial services of their 


"There are many misconceptions banks. - . .. ™ a «.•«««»* ... 

about the attitude and performance Mr James Gulliver, the Scottish own country. . ™ *““1*2* u J®““J e “ 1< ? n Lumpur yesterday. Mr Noordin de- 

of Distillers. We want to make dear chai rm a n of Argyll, said last week In a filing believed by lawyers to at »ut iiKSbbn {S75fl.ini} m the activities of Caman as 

that we are not prepared to be that he would set up a new joint be unique, the Government said E ia fi oan ^ Coman, which *. fl giant juggling trick of corporate 


the US because the relatives of foe 
2,000 victims of the frital leakage 
could not receive a fair trial in their 
own country. 

In a filing believed by lawyers to 


Ex-chief of 
Cardan held 
in Hong Kong 

BY DAVID DODWELL IN HONG KONG AND 
WONG SULONG IN KUALA LUMPUR 

MR GEORGE TAN, the former which was headed by Mr Ahmad 
chairman of the collapsed Hong Noordin, the country's auditor gen; 
Kong property and shipping group eral, called on the Hong Kong au-‘ 
Corrian Investments, and two asso- thorities to investigate allegations 
dates have been arrested in the UK of corruption against former BMF 
colony on charges of bribery and executives. 


conspiracy to defraud. 


At a press conference in Kuala 


opposition from both sides of the the EMS last week for the first time 
House. Mr Ridley will make clear since last July’s realignment The li- 
that the British Gove rnment has ra's place at the top of the system 
made no decision on which of the has only been achieved through 
four main contenders for the con- several devaluations, and a recent 
tract it favours. resurgence by the West German D- 


pushed around by any of the parties headquarters 


enlarged that courts in India are operating 


involved in the bid," Mr Ross said, group if the takeover was success- with a huge backlog, and that the 
A statement from Distillers said fuL Argyll has its headquarters in Indian legal system does not have 
that the company had quietly pre- London and, although Distillers' of- satisfactory procedures to deal with 
pared a determined and aggressive fidai headquarters are in Edin- the kind of litigation Involved in the 
defence "that belied the group’s pre- burgh, its important export opera- case. 


Mugabe accusation 

Zimbabwe Prime Minister Robert 
Mugabe accused South Africa of 
m assi ng troops on the border, and 
declared his country stood ready to 
repel any invasion. 

Post office blast 

A bomb blast in a post office south 
of Durban injured eight people. Po- 
lice blamed the African National 
Congress. 

No joint ticket 

Philippines oppo si t i on spokesman 
Salvador Laurel dashed hopes that 
her would agree to share a ticket 
with Mrs Corazon Aquino, widow of 
the opposition leader murdered in 
1088, in presidential elections set 
for February. Page 2 

Cerezo for leader 


EMS Dec 6, 1985 


vious low-key reputation." 

The Royal Rant of S cotland hftf) 


lions are conducted from London. 
Later today Distillers’ represen- 


no immediate comment on the loss tatives will meet the s«w tri«h 


of a substantial client 


Trades Union Congress (STUC) in 



More than 150 damages claims 
involving a sum of over SlOObn have 
been filed in New York against 

Union Carbide, the Connecticut- 

Earlier in the week Mr Charles Glasgow to discuss the bid. The based company which ran the Bho- 
Winter, general manager of the STUC requested the meeting after pal plant Product liability lawyers 
Royal, dismissed any suggestion of news of the takeover bid. have chosen to their main as- 

a conflict of interest over the Argyll The Ra«if of Scotland said last sault on the group in the US be- 
bid. He said banks often found night that it bad acted as bankers cause of the conviction that the 


ing with the Royal for more than themselves on both sides of a for a number of Distillers’ subsid- I American courts would mak e high- 


failed in 1983. by Bank Bumiputro 

m were involved but he had^en 

lYSuf/fa ***** *>y the Hong Kong authori- 
iartlnn* "* ties not 10 Please further findings 
S were made, 

national ou company. _ 

Meanwhile in London, two for- ™ co-ordinated effort between 
mer executives of Bank Bumiput- ^ Qn S L°ug and Malaysian officials 
ra's Hong Kong subsidiary, Bymi- ® seen™ KuaJa Lumpur as part of 
putra Malaysia Finance (BMF), the Malaysian Government's desire 
were arrested at the weekend. Mr t0 demonstrate that it was not in- 
Lorrain Esrae Osman, the former volyed in a cover-up of the scandal 
chairman of BMF and Mr Has him would allow the law to take its 

Shamsuddin, a former director, nurse. Genera] elections are ex- 
have been remanded until Decern- eari >’ next SW and the Gov- 

ber 16 on a Hong Kong extradition ern naent does not want the scandal 


100 years. 

Mr Ian Ross, managing director 


takeover. 


iary companies and that it was I er awards to the victims than their 


The banking changeover also pleased to assume the position of J Indian counterparts. 


warrant 

They face charges in the colony 


ECU 

Divergence 


IF 

'.■Ucupwt' 


designate of Distillers' Johnny shows the importance wn»h side has the company's principal banker. 
Walter group said yesterday; "The placed in its Scottish connections. Discussions are expected this week 


Royal Bank cannot have its cake The Distillers announcement between the bai 
and eat it We would not be so naive may be a sign of the times for the the changeover, 
as to acceptthe situation meekly as banking sector, which has rarely 
tile bank may have imagined - seen any of its members dismissed ” 


The Federal district court judge 
in Manhattan who is hearing the 


to be a big electoral issne. 

Mr Ton and Mr Bentley Ho, a feJ- 


Distillers announcement between the banks on carrying out case is due to make a decision on an A a ^f i f‘ 


of bribery and conspiracy to de- ) ow Cam an director arrested at the 
fraud in connection with the Cam- weekend, have already been 


I | the bank may have imagined . seen any of its members dismissed 
“ -I | “Theirs was an act of great disloy- like this. But with the formation of 


ngeover. where to try the claims early next 

Continued on Page 12 year. .I n a co mplex litigation 
struggle between the company, the 
Lex, Page 12 private lawyers who have consoli- 


Iying weakness. The German unit 
was trading at a record high against 


Voters in Guatemala were expected the lira on Friday. The bra has now 
to elect Vinido Cferezo, the Chris- beenovertaken by foe French franc 
tian Democrat leader, as the coun- while the Belgian franc r emain s the 
try's president in yesterday’s run- weakest member . Further gains by 
off election. the D-Mark will Increase pressure 


GEC plans to go ahead 
with offer for Plessey 


BY IAN RODGER M LONDON 


1 private lawyers who have consoli- 
dated the claims of Individual vic- 
tims, and the Indian Government, 
Union Car hide has continuously 
pressed for a settlement in India on 
the grounds that that is where the 
accident took place. 

The Union " Carbide case is being 
closely followed by international 
companies because of its general 
implications in product liability law 
and the operation of overseas 
subsidiaries. 

So for, the company’s main j 


an an air. charged with three other people of 

A Malaysian committee that has conspiracy to defraud Carriao 
been investigating the loan scandal shareholders. The trial of that 
for 23 months says, in a 1,075-page is due to begin next February, 
report to be handed to the Malay- ,, ^ 
si an Government today, that most Tan faces 23 new charges, 
of the by BMF to Carri- n ‘ ne alleging conspiracy to defraud 

an ended up in two dollar compa- BMF, seven alleging that he offered 


nies registered in Liberia. 


advantages to the chairman of BMF 


The arrests at the weekend came and a further seven alleging that he 


almost a year after the c ommi ttee. 


Continued on Page 12 


Guyana elections 

Guyan a voter s go to &e polls today The chan shows the two ionstmfnt, 
m the foizrth national election held m European Monetary Syttem ex- 
since independence in 1966. change rates. The upper ghd, based 


fm «ii» n eater womiw t 1 THE GENERAL Electric Company table growth in the years ahead, as technology in the local network and strategy seems to have been aimed 

crease the possibility of j of the UKmight launch its proposed expr e ss e d hi your public a n nounce- into subscriber premises. at ta kin g the issue out of the courts 

1 ELIBbn (SL72bn) takeover bid for ment, is unduly optimistic. In over- In private systems, the concen- altogether by the arrangement of a 


Plessey as early as today. 


seas markets, you and we, as sepa- tration of resources by UK produc- private settlement with the Indian 


m tKp fourth Tintinnn) PlfWiVm hold - — ^ — - — Ti — — Mr James Prior, GEC chairman, rate companies, are minor players ers on a newPABX (private auto- GovenunenL Although this solution 

since independence in 1966 riLuuKmte* ThevZSIr wrote to Sr John Clark, the chair- at best As a fully integrated busi- malic branch exchange) was neces- to the problem has been rejected up 

since independence m 1966. man of Plessey, at the weekend ness, we can start to make some im- sary for success in world markets, to now. some lawyers believe that it 

Cnlarnt arroctc tem > ** oon rata from. tiiat Issey’s counter-proposal to pact in Europe and the US where In subscriber equipment, is still a strong possibility, particu- 


Gujarat arrests which no currency (except j tateover GEGs iotofist in the Sys? . both our qch 

Police fa foe Indian cHy of Ahmeda- 7°** P**" cent - X t pTpphory switching systen, been limited. 1 

bad arrested 11 pnSors and in- JS SS ^^tmaccept^le.’ Mr Prior r 


»nnto^proposal to pact in Europe and the US where 
interest in the Sys- .both our achievements so-lar-have 


sary for success in world markets, to now, some lawyers believe that it 
In subscriber equipment, is still a strong possibility, particu- 


amalgnmntfonwould provide . the. larly if the Manhattan court refuses 
best opportunity -for successful to hear the case. 


creased security before today’s .^e- against the 
planned strike over policies against cy Unit (ECU), ia 
minorities in the western state al. ropean currencies. 
Gujarat . 


Mr Prior recalled that GEC and - . 

Plessey ranted eighth and eleventh expansion of exports. the weekend that the Indian au- Francois Mitterrand, who disagreed a . within the Socialist Party for 

respectively in the world telecom- Moreover all sectors of the busi- thorities were anxious to keep hear- over the visit to Paris last week of ? up , T wf “ 1 “f 

munications equipment industry “ess were becoming more interre- mgs located m the US because they Gen Wqjriech Jar uaelski . the Polish ( r lK£rra ° d over the aftair. said at 
league table, well behind the giants, lated and so any sale by GEC of its themselves face litigation in India leader, m arip dear at the week- week * nd that toe** was °o 
AT&T, GTE and ITT of the US, Sie- interest in Sytem X would weaken over testing and safety procedures end that they wanted to bmv the A ues °.®““ SOfog back on his “re- 
mens of West Germany Nippon the group's overall telecoms capa- The other main issue emerging m hatchet sponsibikties. Many political oom- 

Electric of Japan and Northern bility. the case is the question of resjxm- mentators believe the disagreement 

Telecom of On System X itself, Mr Prior said sibility for control of the Indian Signs of open disagreement be- has been deliberately turned into a 

„ . . development of it and subsequent plant, in which Union Carbide held tween the President and Prime public spectacle as part of Mr Mit- 

ne sain tne arguments tor inte- —gtems would require extensive 5- a stake of just over 50 per cent Ac- Minister - a rarity under the Fifth terrand's efforts to show that he 

graung me puouc switching opera- w , ww -|,| resources “which Plessey, cording to the filing of the Indian Republic - emerged last week when could “cohabit" with a Prune Minis- 

&0 n S ,i.i j comjmiiies were jj itself, is in a for weaker position Government, which had forced Mr Fabius told the National Assem- ter of different political persuasion 

weu unterstooa, out there were t h an GEC to provide." through the "Tndianisation" of the bly that he was “personally trou- after the general elections, which 

gqually strong arguments far bnng- jjb suggested that a GEC take- plant, the US parent exercised con- bled" by the Polish leader’s visit are expected to give the right a ma- 

rng together their interests in other ^ q£ p] Psse y would yield impor- trol over the Indian subsidiary used by Warsaw to show that the jority in the National Assembly. 


. .. competition against imports and for 

ejfa Emergence pom m “central I GECs intention was therefore “to plessey ranted eighth and eleventh expansion of exports. the weekend that the Indian au- 

Pro^^anoffertothePl^y req^ctively in the world telecom- Moreover all sectors of the busi- fhorities were auioiu to keep hear 

& , A ™ yj OB' I choMkAlflM AS Kftftn AS TWXlhlo r - i i nttec wpp >w*\rmT\CT mi\ro mPslrtTAtM in *hf* TT^ KnrattCA ikmr 


There were also suggestions at 
the weekend that the Indian au- 


Fabius puts an end to 
resignation rumours 

BY DAVID MARSH IN PARIS 

MR LAURENT FABIUS, the Polish military regime had now 
French Prime Minister, has con- won acceptability in the West 
firmed that he will remain in office Mr Fabius was rumoured to have 
until general elections next March, offered his resignation to President 
putting at least a temporary end to Mitterrand during the latter’s visit 
rumours that he was about to step to the- French Antilles last week, 
down. but had if turned down. 

Both Mr Fabius and President “fJKSi 8 : 


shareholders as soon as posable.” 
He said the bid would be on the 


ITALY'S 1985 Him*"* account defi- J Bnea indicated by GEC last Toes- AT&T, GTE and ITT of the US, Sie- interest in Sytem X would weaken lover testing and safety procedures 
cit should be at least SIbn lower h day, that is. valuing Plessey shares mPn ^ of west Germany Nippon *be group's overall telecoms capa- The other main issue emerging m 
- — - - - - - 1 — - - - - 1 foe case is the question of respon- 


according to Bank of Italy Governor .Mr Prior used the letter to argue Telecom of Canada. 

Carlo Ciampi. Page 3 feat foe takeover tooM be a c^- H e said the arguments for into 

wards improvin^tte^prospects of public switching opera- 

World Bank foods oyer the next two tteenfire^ ^SdraJxS^Sry. tl0 5® ** nmpames were 

years as part of an increase mteid- He said GEC had long been era- well understood, but there were 

to Latin America envisaged In yfoced that a more radical solution equaDysfrong arguments for bring- 


Gemtan Spy swap than the S7bn origmally forecast, atlflOpeach. 
Eart and Wait Gynnany h«w_ey 

changed convicted spies m the first ^ . structive ant 

stage of a swap involving other ARGENTINA may get up to S2bn m wan j s | TO)r0 
countries, inchiriing the Soviet World Bank funds over the next two the entire U£ 
Ihiion, the West German newspa- years as part of an increase in teid- He said GI 
per BOd said. ing to Latm i America .envisaged In ^ a 

the Baker plan. Page 2 than that prc 

South Asia links SMGAPOBB Gove rnme nt Is con- “ 

tntuing to promote efforts to rescue r ” Tenn y “ 

. South Aslan leaders have boosted Pan-Electric, the debt-stricken ma- t^crannumt 
-tiqks between their countries with a rine andpn^erty group, ifage 12 
newly formed association for re- United Kingdom, 

gional co-operation Page 2 ISRAELI leaders will seek Ranee’s "We believe 

backing in trade negotiations with pads of achif 

Lennon vigil arrests 


Electric of Japan and Northern 


On System X itself, Mr Prior said sibility for control of the Indian 


by itself, is in a for weaker position Government, which had forced 


than GEC to provide.' 


through the “Tndianisation" of the 


He suggested that a GEC take- I plant, the US parent exercised con- 


than that proposed by Plessey was over of Plessey would yield impor- 1 trol over the Indian subsidiary 

"urgently needed to the problems telecommunications tant benefits in defence electronics 

currently confronting not only equipment. M welL “Integration of our busi- 

telecommunications but indeed the In transmission, British Telecom, nesses «*»n eliminate wasteful d li- 


as welL “Integration of our busi- 
nesses can eliminate wasteful du- 


entire electronics industry in the the leading UK customer, was seek- plication in R&D and provide the 


ing a more close-knit relationship 


"We believe your view of the pros- between its suppliers before com- 
pects of achieving significant pro 5- mitting itself to the use of optical 


Ministry of Defence greater value 
for its expenditure in this field." 
Lex, Page 12 


Moscow police arrested four people Relations minister Roland Dumas 
when they broke up a vigfl of "today. 

around 25 people commemorating thf WORLD'S first option on the 
the fifth anniversary of the death of Ecu has drawn respectable demand 
former Beatfe John L en non. in its first two davs of tradinn. fuel- 


Easfer extradition 

Britain Is to relax its extradition 
rules to make it easier for foreign 
countries to recover suspects for 
tried. 

Nobel questions 


in its first two days of trading, fuel- 
ling tiie European Options Ex- 
change’s battle against London. 
Page 15 

SOUTH AFRICA is hoping for a 
ipjrfcwi recovery of the rand 
against the dollar this week after 
the introduction of exchange con- 
trol measures which came into 
operation today. Page 2 


UK Cabinet still divided on 
European rescue for Westland 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT, IN LONDON 

DIFFERENCES between UK De- helicopter concerns, Mr Brittan be- June has been charged with West- 
fence Secretary Mr Michael Hesel- lieves strongly that Westland land’s rescue, said in a statement 
tine and Mr Leon Brittan, Trade should be left free to pursue the so- last week that he believed the docu- 
and Industry Secretary, over lution it favours; links with Sikor- ment still had to be ratified by the 
whether the future of Westland, the sky, the US subsidiary of United governments. He indicated that ne- 
finandally troubled helicopter com- Technologies. 



gotiations were already for ad- 


. .. . ^ .Age nvmsmv rank P 80 *'- should be secured through an After encouragement from Mr vanced with Sikorsky on a propos- 

afi-European effort or by links with HeseMne - who believes that the al, which, it is believed, would also 
Peace Pnze v Yevgeny Chazov.was foe thra rare conqpan^mtbe a us conglomerate remain unre- Westland dilemma presents a involve capital from Fiat of Italy. 
c *P e ? t8 ? *°-S£S solved despite formal Cabinet meet- unique opportunity for rationalise- Beyond the fact that both the Su- 


tton of overcapacity in the Euro- ropean and Sikorsky proposals in- 


, “ , ,* i* .1 ■ m v ■j,,,,. — I., mi ar. navlir Or Uamh , n_l pwvcu VU4IUM.V uyjniimuiv AUi iBuymwwr UCJUUU LUO 1W,I. UKU WUJ U4C 1-u- 

a^the pl|ht <rf Asademphi^- p^sOdyas early as March next ^ 0 n the issue last week. turn of overcapacity in the Euro- ropean and Sikorsky proposals in- 

ost Andre* Sakharov wten he a n- ye ar. ra geL. The differences are being seen as pean helicopter industry - Aerospa- volve the foreign companies in tak- 

nved m Oslo for tne awara. ^ TEXAS judge is due to decide a serious obstacle to the speedy res- tiale of France, Messerschmitt- ing a 29 J per cent share of the Brit- 

ceremony. whether to confirm, reduce or set olution of Westlamfs immediate dif- Bdlkow-Blohm of West Germany ish company, few details of the rival 

aside a controversial SlOObn dam- ficulty. and Italy’s Agusta, a formal offers are known. 




Marceau seriously III 

Mime artist Marcel Marceau is re- 
ported to be in a serious condition 
in a Moscow hospital where he un- 
derwent an emergency operation 
for a perforated stomach ulcer. 

Bolivia sells ship 

■Bofivi* decided to sell for scrap its 
navy's onty ocean-going vessel be- 
cause the ship was too expensive to 
maintain - 


and Italy’s Agusta, made a formal offers are known. 


ages award to Pennzoil over Texa- The company’s preliminary re- proposal to Westland, that was die- Westland officials privately have 
co's successful bid last year for Get- suits for the year ending September cussed by representatives of the made known their preference for 


ty Oil Company. Page 12 30, which were due this week, look 

Kfcp faring delayed at least until 
ULTRAMAR, the UK oil company, ngxt week w hite the. board seeks 


is set to spend up to S500m to buy 

oil exploration and production as- intentions. 

sets either in Britain or the US, The Gove 

Twain*; adan 


30, which were due this week, look companies and Westland last week, the Sikorsky solution, because they 
like being delayed at least until The European proposal is backed feel the strength of the US company 
next week while the board seeks by a memorandum of under- might oSer the work, or at least the 
clarification of government standing that was drawn up by the large cash injection that Westland 
intentions. armaments directors of Britain, seals in the short term, as well as 

The Government apparently re- France, Germany and Italy 10 days longer-term stability. 




“8® * mains adamant that there is no ago. In it, the governments agreed Westland's board is sceptical that 

MOBIL OIL and the Canadian Gov- question of direct aid to bail out that in future they would buy only the European solution can work, 
ernment have resolved a protracted Westland. But while Mr Hesettine European helicopters and would ra- Westland faces a gap in its order 
dispute " over official approval for favours a solution involving the tionalise the range of helicopters to book before production begins of a 
*• — of the Canadian' buy-out of a minority shareho lding be produced. — i t ..... 


Mobil’s 
assets c 


Superior Oil Page 13 I in the company by three European Sr John Cuckney, who since early 1990s. 


naval and utility helicopter in the 
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opposition fails 
to agree on election policy 


BY SAMUEL SENOREN IN MANILA 


A CRUCIAL attempt by two 
major Philippine opposition 
groups to merge and field a 
single presidential . and vice- 

? residential slate to challenge 
resident Ferdinand Marcos in 
the February 7 erections ap. 
peared to have collapsed just 
three days before the December 
11 deadline to register candi- 
dacies. 

Mr Salvador Laurel. 57, who 
heads Unido. the largest Op- 
position group, announced yes- 
terday he was filing his candi- 
dacy ' for president with the 
Commission on Elections after 
failing to come 10 terms with 
Mrs Corazon Aquini. who has 
already declared herself a pre- 
sidential candidate. 

In a Press conference atten- 
ded by Umdo leaders from 
various parts of the country. 
Mr Laurel said he had offered 
to run as Mrs Aquino's vice 
president, provided thev run 
under the Unido ticket. “ 

Mr Laurel's condition was re- 
jected by Mrs Aquino. 52. who 
claimed she was “originally 
endorsed and therefore com- 
mitted to run under the Laban 
NG Bayan." Laban is a coali- 
tion of the reactivated Liberal 
Party and six other smaller 
regional parties. 

Mr Laurel, son of Wartime 
president Jose Laurel Sr, 
planned to have Unido accredi- 
ted by the Commission on Elec- 
tions as the dominant opposi- 



Mrs Aquino . . . facing 
political division 


tion party in the polls. Tbis 
would entitle the party to field 
election inspectors to make 
sure votes and election returns 
are counted properly. 

Such accreditation helped 
Unido win nearly a third of 
ihe 183 seats in the parliamen- 
tary election last year. 

“It is that winning capability 
which is now the strongest 
reason (or its accreditation as 
the dominant opposition party 


in the coming presidential elec- 
tions,” Mr Laurel said. 

In a press conference held 
much later, Mrs Aquino slid 
that while she was grateful for 
Mr Laurel's offer, she could not 
agree to bis terms. 

Mrs Aquino, widow of the 
murdered opposition leader Mr 
Benlgno Aquino, countered 
with a formula that she and 
Mr Laurel run under a grand 
coalition to be called Unido- 
Laban which is to be registered 
with the electoral commission, 

Mr Laurel spurned the idea, 
saying he could not “sacrifice 
my party and my principles." 
Both agreed, however, that Mr 
Marcos' regime should be 
defeated and dismantled, and 
that they should join forces. 

Despite the impasse, Mrs 
Aquino was optimistic that “we 
who offer ourselves as the hope 
of this nation will rise to the 
occasion 

Bath are aware that Mr 
Marcos stands a good chance of 
getting re-elected if two major 
opposition candidates are 
fielded. 

Although Mrs Aquino is an 
emotional favourite, it is now 
possible that she might with- 
draw from the race if Mr Laurel 
goes ahead and files bis candi- 
dacy for the presidency. Mr 
Laurel, though, said there was 
still a possibility of agreement 
with Mrs Aquino. 


Labor wins 
lead in 
S. Australia 
elections 


Stewart Fleming assesses the chances of Washington’s ‘leap in the dark’ 

for US budget reform 



By Michael Thompson-NoeJ in 
Sydney 


South Asia leaders boost links 


BY JOHN ELLIOTT IN DHAKA 


A COMMANDING win for the 
Australian Labor Forty in the 
South Australian state election 
at the weekend has raised a big 
question over the future of Mr 
John Howard, the federal 
opposition leader. 

The swing to Labor in South 
Australia was approximately 
three points, giving it a clear- 
cut majority. 

Mr Howard has led the 
federal Liberal Party for only 
three months, but has failed to 
project himself as a rugged 
enough opponent for Mr Bob 
Hawke, the Labor Prime Mini- 
ster, who has predicted Mr 
Howard’s replacement as 
Liberal leader before the next 
federal election. 

The South Australian election 
•was tile first test of Mr 
Howard's policy approach on 
issues such as privatisation of 
government enterprises. 

Mr Howard said: “Australians 
have a long history of voting 
differently at state and federal 
levels and Mr Hawke would do 
well — as would his colleagues — 
to remember that 

In Canberra. Mr Hawke's 
federal government has re- 
covered lost poise after a series 
of gaffes earlier this year. 

Now back on the offensive. 
Labor is arguing that its social 
reforms "stand with our 
economic successes as the rich 
dividend of mainstream Labor 
Government." 


THE MOST radical reform of 
the current congressional 
budget process since its estab- 
lishment in 1974 is on the legis- 
lative launching pad on Capitol 
Hill and could well be signed 
by President Ronald Reagan bv 
Thursday. 

The plan calls for Ihe elimina- 
tion of S2l2bn i£K3bn) federal 
budget deficit by 1991. But even 
its advocates concede that it 

is a leap in the dark which 
may not achieve that ambitious 
goal. It will probably do little 
to bring about a reduction In 
the 1986 fiscal year budget 
deficit and there are growing 
fears that it may even increase 
the 1986 budget deficit. Mr 


US Treasury Secretary James 
Baker said yesterday that he 
would recommend President 
Ronald Reagan to sign into 
law the proposed Budget 
Reform Bill which now seems 
to he moving rapidly through 
Congress. 

An agreement In principle 
on the Bill, which was 
welcomed by the White 

House, was reached on Friday. 

A conference committee of 
the House and the Senate is 


scheduled to meet today to 
resolve some remaining 
details, after which the Bill 
is expected to dear Congress. 

The Bill is tied to legisla- 
tion to increase the federal 
government's debt limit to 
just over $2 trillion f million 
million) which must be 
approved by Wednesday night 
to permit the Government to 
fund itself on a normal basis 
in the financial markets. 


now with the President submit- decisions which it has allegedly 
ting bis budget, probably early ducked. 

in February. He then sends it Sceptics retort that the last ^ ^ 

James Miller, director of the to Congress, which sets about thing Congress is likely to do pas t f ew days been 

President’s budget office, pre- reshaping the Administration's in the run-up to next year's mid- 3 ^ e w secure the exclusion 


planned deficit reductions pro- 
posed in- its current budget 
resolution. 

But the political insurance 
that has been taken out by all 
parties to the budget-making 
process is more far-reaching. 
Major segments of the budget 
are excluded from any cuts. 
Social security, existing contrac- 
tual commitments and interest 
on the federal debt are some 
of the biggest items. The Presi- 
dent. it seems, is likely to win 
the flexibility he wants on de- 
fence spending (the S12bn of 
cuts for 19S6 will be split &0-50 
between defence and domestic 
budget programmes). 

The Democratic leadership 


* 



dieted last week that the 1986 
deficit may once again rise over 
$200bn. 

With that prospect in mind 
plus the new budget timetable 
proposed by the reform plan, 
some budget experts on Capitol 
Hill are predicting that the 
nation wiJJ face a fiscal crisis 
in the run up to next Novem- 
ber's mid-term congressional 
elections. 

In some ways the reform plan 


fiscal priorities to fit Its own 
interpretation of 'political 
reality. 

Congress would then have 
until the beginning of tbe next 
fiscal year on October 1 to draw 
up a budget which meets the 
deficit target laid down by the 
Budget Bill. Should it fail (and 
in theory It could reach the 
target by cutting spending or 
raising taxes) then the Presi- 


term elections is start advocat- from 'any automatic cuts of 
ing increases in taxation or sev eral major programmes for 


reprreeiiVs "an' evol'ullon^frora £“ ISStX CoS^S nex^yeTr^h^ thejay. 

the current budsel-makine dto- ^ tom a tic spending refluc- e ppfnrn , pri hudeet svstem is It also lays down mi 


radical cuts in government 
spending. If, as many suspect, 
tbe deficit for 1986 remains 

around the $l90bn-$200bn level, 
then automatic spending cuts of 
S50bn-$60bn would be needed 
by next October to achieve the 
fiscal 1987 deficit target hence 
the forecasts of a pre mid-term 
election fiscal crisis. 

Sparks would be flying in 


the poor. At one point in Octo- 
ber it faced the prospect that a 
coalition fo Rpublicans and con- 
servative Democrats would 
sweep aside traditional Demo- 
cratic political priorities. 

The Bill also includes provi- 
sions designed to prevent the 
goals of budget cutting from 
conflicting with the economic 


LEADERS of the seven coun- 
tries of South Asia launched a 
new era of co-operation at the 
weekend in the Bangladesh 
capital of Dhaka when they held 
their first summit since British 
rule of most of the area ended 
in the 1940s and launched 
the South Asian Association 
for Regional Co-operation 
(SAARC). 

Representing India. Pakistan. 
Bangladesh. Sri Lanka, Nepal, 
Bhutan and the Maldives, an 
area which accounts for one-fifth 
of the world's population, they 
decided to repeat tiie summit 
every year and to meet in Delhi 
and the Bhutanese capital of 
Thimpu next November and in 
1987. 

The seven kings, presidents 
and prime ministers appeared 
to have surprised themselves 
and their delegations by spend- 


ing two days together, without 
any significant rows, after de- 
cades of bitterness and battles. 


They also decided to arrange 
more frequent meetings of 
foreign ministers and officials, 
and to set up study groups on 
bow they could tackle inter- 
national terrorism, which will 
presumably include the activi- 
ties of Sikh and Tamil extre- 
mists in India and Sri Lanka, 
and drug trafficking. 


In adidtion, ministers are to 
try to form a common view on 
issues like the north-south 
economic dialogue and General 
Agrement on Tariffs and Trade 
(Gattj trade policy, and are to 
expand work already started 
by technical experts in nine 
areas. including transport, 
telecommunications, postal ser- 
vices, meteorology health and 


family planning, argriculture 
and sports. 

They left aside their many 
bilateral differences and the 
fear and jealousy of India, the 
largest country involved, which 
have developed in the past 4/ 
years. 

Each of the countries has a 
border dispute or other politi- 
cal difference with one of the 
others and most have long- 
standing disputes 'with India, 
which aggresively dominated 
the region when Mrs Indira 
Gandhi was Prime Minister un- 
til her assassination 13 months 
ago. The smaller countries fear 
economic domination by India 

Mr Rajiv Gandhi, who 
succeedded his mother as Indian 
Premier, has said he knows he 
will be judged by how well 
India gets on with its neigh- 
bours. 


Go-ahead for 
mining project 


the current budget-making pro 
cess which came into effect in 
1974. But it also contains a 
number of dramatic, some are 
arguing unconstitutional, in- 
novations. 

One is that it sets specific 
dollar targets for eliminating 
the budget deficit by 1991. starl- 
ing with a goal of $172bn in 
the current fiscal year and drop- 
ping steadily from $U4bn -in 
fiscal year 1987. 

The procedures at the begin- 
ning of the calendar year will 
be much the same as they are 


lions in order to achieve the 
deficit target. But the uncertain 
art of budget forecasting is 
dependent on economic projec- 
tions coming out right, so the 
new budget process is likely to 
be rather Jess precise in prac- 
tice than it is on paper. 

Advocates of the Bill main- 
tain that the threat of auto- 
matic presidential “sequester- 
ing " of budget funds and tbe 
increase in presidential power 
this implies will goad Congress 
into making the tough budget 


the reformed budget system is 
due to come into effect, were 
it not for the fact that the Bill 
has been carefully drafted to 
avoid having any dramatic im- 
pact on the budget in the tcur- 
rent fiscal year. 

Assuming it becomes law, the 
first automatic budget cuts are 
due to be made (to the 1986 
budget) on March 1, But the 
Bill as drafted limits them to 
only about $I2bn. That restric- 
tion makes it highly unlikely 
that Congress this week wilt 
approve ail the $55bn or so of 


mechanisms 


by which Congress could vote 
to suspend the new system if 
there were negative * real 
economic growth in two 
quarters or a protracted period 
of very slow economic growth. 

The attractiveness of appear- 
ing to be doing something 
about the deficit ahead of next 
year's elections is helping to 
rally what appears to be enough 
support to see the reform Bill 
passed. What happens then is a 
mystery which will begin to 
unfold next year. 


By Our Sydney Correspondent 


A GO-AHEAD for development 
of the giant Olympic Dam 
uranium-copper-gold find at 
Roxby Downs in South Aus- 
tralia was announced yesterday 
by tbe partners, Western 
Mining Corporation and BP 
Australia. 

Because of low metal prices. 
Olympic Dam — thought to be 
the world's biggest uranium dis- 
covery — will be developed on a 
smaller scale than originally 
envisaged. 

The initial cost will be about 
A3 600m (£300m), with an 

initial production targrs of 
2,000 tonnes of uranium, 55,000 
tonnes of copper and 90,000 
ounces of gold. Production is 
due to start in 19S8. 
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THE suspension of the Can- 
tadora peace talks until May 
next year will lead to a 
sharpening of the military 
conflict In Nicaragua, accord- 
ing to Western diplomats in 
the Nicaraguan capital, writes 
Tim Coone in Managua. The 
suspension of the talks was 
announced by Colombia at 
the weekend after Nicaragua 
said “ the minimum condi- 
tions of seenrity” did not 
exist to enable it to continue 
with the final stages of nego- 
tiations on a regional peace 
treaty to be signed by the five 
central American states. 


Cerezo likely to lead Guatemala 


BY DAVID GARDNER IN MEXICO CITY 


UAE ponders meeting 


GUATEMALAN VOTERS were 
yesterday expected to elect Mr 
Vinicio Cerezo, the Christian 
Democrat leader, as the 
country's new civilian Presi- 
dent, bringing to an end 31 
years’ rule by the military 
and extreme right-wing. 

Yesterday's vote was a run- 
off after a first round of polling 
on November 3 failed to pro- 
duce any candidate with an 
overall majority, although the 
centre-right Christian Demo- 
crats did win a majority In 
Congress. 

In the first round, Mr Cereazo 
took 40 per cent of the vote 
against just over 21 per cent 
for his nearest rival. Mr Jorge 
Carpio^a.. right-wing newspaper 
publisher whose National Union 
of the Centre (UCN) Party was . 


an attempt to regroup 
Guatemala's far right under a 
more moderate image. 

Mr Carpio failed, despite 
lavish spending on what the 
US Embassy in Guatemala City 
enthusiastically described as 
the country's first modern 
political campaign, and even 
though initially he bad sectors 
of the military hierarchy behind 
him. 

Mr Carpio’s hopes for the 
second round rested on persuad- 
ing the traditional right that 
Mr Cerezo was a Kerensky who 
would open the door to Com- 
munism, currently personified 
by the left-wing insurgency 
that has been fighting the 
regime for 20 years, and which 
has- shown renewed vigour in 
recent months. 

; JBut the rigbtis fear of Mr 


Cerezo's mild reformism 
appears outweighed by their 
perception of Mr Carpio as a 
parvenu and opportunist. 

Neither Mr Mario Sandoval, 
veteran leader of the neo- 
fascist National Liberation 
Movement, nor Mr Jorge 
Cerrano, a born-again Christian, 
who had promised to forge 
Guatemala's myriad evangelicaL 
sects into a powerful electoral 
force, have pledged their votes 
— about a quarter of the first- 
round tally — to Mr Carpio. 

Abstention is therefore 
expected to rise among the 
potential 2.75m voters, who in 
any case, traditional wisdom 
has it, tend to swing behind 
the winner once one has clearly 
emerged. 

A Christian Democrat victory 
will be welcomed by the US. 
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Leading Sheiks in the 
United Arab Emirates were 
last night discussing whether 
a meeting of the country's 
supreme council of rulers 
scheduled for today should 
take place, Kathy Evans 
writes from Abu Dhabi. 

The council has not met for 
nearly 18 mouths and expec- 
tations were high that the 
Sheikhs would take pressing 
decisions required on the 
country's political and econ- 
omic problems. No agenda 
has been published for the 
meeting, but the financing of 
the federal bndget and the 
constitution are expected to 
be the main subjects for 
discussion. 


S. Africa hopes for recovery 
of rand as controls tighten 


BY TONY ROBINSON IN JOHANNESBURG 
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Taiwan has suspended diplo- 
matic relations with Nlcar- 
agua following the Central 
American nation’s announce- 
ment at the weekend of its 
intention to recognise Pee- 
king, writes Bob King in 
Taipei. 

The move ends a longstand- 
ing anomaly by which 
Taiwan, which normally re- 
fuses to deal with Communist 
powers, has maintained rela- 
tions with Managua since the 
Sandinislas came to power 
Taiwan had declined to break 
off ties because so few 
nations — now only 23—- 
recognise it 


Paris bomb theory 


French police believe two 
bombs which injured 35 
people in two Paris depart- 
ment stores on Saturday may 
have been planted by indi- 
vidual extremists rather than 
an organised terrorist group, 
writes David Marsh in Paris. 

A total of 18 people, includ- 
ing store assistants, shoppers 

and firemen, were still being 

treated in hospital yesterday 


THE South African authorities 
are hoping for a marked re- 
covery of the rand against the 
dollar and other major cur- 
rencies this week following the 
introduction of additional 
exchange control measures 
which come into operation 
today. 

The new measures announced 
on Friday night are designed 
to increase the flow of foreign 
currency into the exchange 
market and the reserves by 
obliging exporters to repatriate 
foreign earnings within seven 
days of shipment payment and 
abolishing the system under 
which gold mines were paid 
half in rand and half in dollars. 
From now on the mines will be 
paid entirely in rand for their 
gold bullion sales to the 
Reserve Bank, so eliminating 
the seven day grace period 
which the mines formerly en- 
joyed before they were 
obliged to sell their dollars. 

The restrictions also include 
new rules to stop capital export 
through personal trusts. They 
represent a tightening up of 
existing regulations rather than 
fundamental changes in the 
system. 

The limited nature of the new 
restrictions indicates that the 


Reserve Bank has thus far suc- 
cessfully resisted calls by 
Saanfam, the Afrikaner insur- 
ance giant. Volkskas and others 
for a tougher package consist- 
ing of import controls, a pegged 
currency and even wage and 
price controls in view of the 
essentially political nature of 
the current financial crisis. 

Reserve Bank Governor 
Gerhard de Kock indicated last 
week that the Government is 
now aware of the need for 
political reforms which satisfy 
South Africa's foreign banks if 
the rand is to stage a permanent 
recovery. But the hope is that 
in the meantime the latest 
restrictions will boost the rand 
above the 40 US cents level. 

Meanwhile a police decision 
to heed requests from local 
black residents and maintain a 
low profile allowed two potenti- 
ally volatile mass funerals of 
unrest victims to pass off quietly 
at Queenstown in the Eastern 
Cape and at Mameiodi near 
Pretoria over the weekend. 

Later on Saturday night, how- 
ever, police reported faially 
shooting a black man in Mame- 
iodi after a group of blacks set 
fire to the house of a local 
policeman and petrol-bombed 
another. 


Opec unable 
to agree on 
output level 


By Richard Johns in Geneva 



Argentina may receive up 
to $2bn World Bank aid 


BY JIMMY BURNS IN BUENOS AIRES 
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Mr George Shultz, the US 
Secretary of State, will dis- 
cuss the rising opposition in 
Congress and the Administra- 
tion towards Romania's most 
favoured nation <MFN; trad- 
ing status when he visits 
Bucharest next week, writes 
Nancy Dunne in Washington. 


ARGENTINA may receive up 
to $2bn (£1.4bn) in World 
Bank funds over the next two 
years as part of an increase 
in multinational lending to 
Latin America envisaged in the 
Baker Plan for helping with 
Third World debt 
This emerged in Buenos 
Aires during the weekend at 


been singled out as a " test 
case” for the Baker Plan, in 
apparent deference to the 
Argentine Government’s public 
coyness about being brought 
under the US umbrella less 
than a week away from a 
meeting of Latin Ameria 
debtor-countries in Montevideo. 

“The Argentine Government 
should be congratulated on 


A CONSENSUS hardened at 
the meeting of Organisation of 
Petroleum Exporting countries 
here tbis weekend that mem- 
bers should give priority to 
restoring market shares rather 
than maintaining prices. 

They were unable to agree, 
however, on a production ievel. 
Figures discussed were under 
stood to have varied from 16.5m 
barrels a day to 20m b/d com- 
pared with the agreed, but 
highly notional ceiling of 16m 
b/d. Members actual output is 
probably now running at over 
ISm b/d. 

Opec's failure to agree a 
figure stems partly from resent- 
ment over the large proportion 
conceded to Saudi Arabia 
under the formula set in March 
1933. Under the present ceiling 
Saudi Arabia is allowed 4.35m 
or 27.2 per cent of the total. 

Opec lurched a little closer 
to adopting the concept of a 
price war with other producers, 
especially the UK. 

Yesterday Dr Tam David- 
West. Nigerian Minister of 
Petroleum Resources, would 
meet “ the threat posed '• to his 
country's livelihood “barrel by 
barrel and cent by cenL” 

Nigerian crudes compete 
directly with those of the North 
Sea and Dr Darid-West’s con- 
frontational stance is not 
shared by the Opec majority, 
especially those members most 
committed in the past to price 
maintenance at ail costs-— 
— Algeria, Libya, Iran and 
Venezuela., 

Last' night it looked as if 
Opec might postpone any de- 
rision and Jeave it to a com- 
mittee of experts to decide 
upon what market share should 
be, and how it might be 
divided. 


M 


the start of an official visit by stabilising the economy." Mr 
the bank's chairman, Mr Tom Clausen told the local press. 


Travel curb move 


In Uie wake of several highly 
publicised espionage cases, 
the US State Department Is 
seeking tighter travel control 
for visitors from Communist 
countries, our Washington 
Staff write. Citizens of East 
Germany, Poland, Czecho- 
slovakia and Bulgaria will in 
future have to moke travel 
arrangements through the 
State Department. 


Clausen, aimed at sounding out 
Argentina’s external financing 
needs for its $4Sbn debL 
Acknowledging the way in 
which World Bank lending to 
Argentina has fallen off 


It is understood that World 
Bank funds being considered 
will be channelled less towards 
project-financing, as in the past, 
and more towards specific 
sectors of the local economy as 


recently, Mr Clausen said that part of the Argentine Govern- 
th v P** two. years, only menrs plans for growth-orieoicd 
5180m had been disbursed. structural reforms. 

But 8300m-$400m had been- One idea being mooted is 
earmarked for fiscal year that the World Bank should pro- 
ending June 1936. along with vide funds for retraining an 
a lV rlher SSMm-Sibn in 1987. estimated 20.000 bank personnel 
The total figure could be who may lose their jobs if the 
boosted to S2bn over the next Government pushes ahead with 
tw 5L „ . . . its plans for the closure of an 

Mr Clausen played down the estimated 100 local financial 
suggestion that Argentina had institutions. 
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OVERSEAS NEWS 



Belgrade in bid to 
revive foreign 
exchange market 

BY ALEKSANDAR LEBL AND DAVID BUCHAN IN BELGRADE 


YUGOSLAVIA'S political estab- 
lishment has finally reached 
agreement on how to try to 
revive the country's defunct 
foreign exchange market and 
to stop companies from illegal 
trafficking in hard currency. 

This controversial measure, 
hotly debated all this year by 
Yugoslavia's republics and pro- 
vinces, was one of the economic 
reforms which received final 
legislative approval over the 
weekend. The other laws govern 
changes in import regulations 
and external credit relations. 

Agreement on the new 
foreign exchange law came 
after the country's two 
mast export-oriented republics. 
Croatia and Slovenia, dropped 
— under political pressure to 
obtain a consensus — their objec- 


These reforms are supposed 
to leave the economy in better 
shape, when the IMF's standby 
programme ends next May. 

But some aspects of the pro- 
gramme are worrying Belgrade, 
even though that programme 
has only five more months to 
run. 

The main Irritant is linking 
interest rates to the soaring 
inflation level, which this year 
is between 70 and SO per cent. 

Mr Borisav Srebic, Vice- 
Premier in charge of the eco- 
nomy, said that the Government 
would not unilaterally change 
its interest rate policy. 

Any change, he said, would 
be negotiated with the IMF, 
which sent a team to Belgrade 
last week. 

The IMF officials are in Bel- 


««• ?? i he nei " ,aw s ll r . e JL uire * grade for regular consultations 
meat that exporters sell 100 per and to outline "enhanced 
cent of their earnings onto the monitoring" by the Fund, to 
foreign exchange market. which Yugoslavia has agreed 

Many sceptics— the Inter- after the standby arrangement 

national Monetary Fund is expires. 


believed to be among them— 
fear the 100 per cent surrender 
requirement will reduce incen- 
tives for exporters, while the 
new foreign exchange market 


The Government wants only 
longer-term bank deposits to 
earn interest indexed to infla- 
tion, and to allow interest on 
deposits of less than one year 


will be so arranged that it will to drop much lower. The cur- 
be far less flexible than the rent interest rate on three- 
existing “ grey market " in hard month deposit rates is 61 per 
currency. cent. 


Lower Italian current 
account deficit forecast 

BY ALAN FRIEDMAN IN MILAN 

ITALY'S 1985 current account 
deficit should be at least $lbn 
(£714m) lower than the 
LI 2,000 bn (£4.5bn) originally 
forecast, according to Dr Carlo 
Ciarapi, governor of the bank 
of Italy. 

The central bank chief, 
speaking at a Rome conference 


summer's realignment of the 
European Monetary System 
fEMS), was not imminent. The 
lira was devalued by 8 per cent 
against the European currencies 
in July.. 

“ The measures already taken 
have been necessary and suffi- 
cient,” the governor explained, 
of European savings banks, did adding that the outlook for the 


nor, however, offer a. precise 
figure for this year’s likely cur- 
rent account deficit. 

Dr Ciampi also said that' a 
further devaluation of the 
Italian currency, following last 


Italian currency was much 
improved. 

Dr Ciampi expressed a note 
of cautious optimism on the 
prospects for a decline in the 
Italian inflation rate. 


World Economic Indicators 
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Buddhist 
temples 
go on strike 
in Kyoto 

By Carta Rapoport in Tokyo 

TOURISTS to Kyoto, the city 
with one of the most beautiful 
collection of Buddhist temples 
in the world, are to be sadly 
disappointed. Twelve of the 

most celebrated temples have 
gone on "indefinite strike." 

According to the Kyoto Bud- 
dhists' Association, the Kyoto 
priests are protesting against an 
imposition of a municipal gov- 
ernment tax on admissions fees 
of Y50 ($0.25). 

“The temples are still open to 
believers,” said the Association's 
public relations representative 
yesterday. “But no tourists will 
be allowed in. We expect we 
will be closed through the New 
Year.” 

Admission fees to the Kyoto 
temples at present range from 
around Y200 to Y300. The 
priests say that the extra Y50 
is "morally wrong” and will 
hurt the chances of the “ordin- 
ary people” who want to visit 
Kyoto's holiest and most beau- 
tiful shrines. 

Spared by the bombs of 
World War n. Kyoto has well 
over 1,000 Buddhist temples, 
many of them officially desig- 
nated as national treasures. 

Among those now dosed are 
the Golden Pavilion and the 
Temple of the Silver Pavilion, 
the former villa of Shogun 
Ashikaga Yoshimasa, which was 
built in 1482. 

The strike could damage 
Kyoto’s economy if it lasts for 
more than a few weeks. Tour- 
ism accounts for about 25 per 
cent of the city's income. 

The priests are pressing the 
city government to let them 
make a “contribution” to city 
coffers, but not pay taxes 
directly. Some observers daim 
that the priests prefer the con- 
tribution method because it 
saves them from disdosing 
their total income to govern- 
ment authorities. 

Meanwhile, the priests said 
that traditional Buddhist cere- 
monies will continue to be 
observed. But Kyoto tourists 
will have to make do with the 
less-famous temples for the 
time being. 


Brussels to boost high-tech links 


BY OUR BRUSSELS STAFF 


EEC 

Affairs 


US seeks 
to speed 
trade row 
accords 


By William Dull force in Geneva 


INDUSTRIES and universities spend six months in industiy. of higher education and intlus- exchange schemes between uni- 

are to benefit from a new Euro- It is also planned to finance try.” versity and Industry, involving 

pean Community scheme to pro- exchanges tor employees in Individual companies and students as well as aca’i-jmc 
mote high technology co-opera- industry and university staff in universities had shown their and industrial staff; 
tiw>. , the same field, both for teach- support and given specific com- # Th . develooment and 

Ministers of Social ing and research. mitments, he said. "valuation of sSeffi iomt 

have agreed a plan'. The programme was approved The scheme fits into the traininc and reSrSSn" ™ . 
costing EcuB5ra (£39m> over by the Council of Ministers in pattern of EEC activity m pro- jL . ets involving high technology; THE US wants a - quantum 

four years, to provide funds for record time— under six months moting high technology, as * u-cihiuium. ; ]MD „ improvement \ n , he 

students seeking to work in from the first proposal from the exemplified by Esprit — the pre- • J he promotion of joint 

industries such as computer European Commission to its competitive research and devol- ™pns between university and 

science and electronics in a agreement last week — although opment programme for Informa- industry over university pro- 

Comm unity country other than it is still subject to a West Ger- tion technology, designed to grammes; 

their own. man query on finance. moke European industry more • Setting up an EEC data base 

The aim is to foster cross- The budget of Ecu65m com- copmetitive in the face of the on industry university co-opera- 

fertilisation between academics pares with an original target of perceived threat from the US lion, 

and industry while promoting a EcuSQm. and the Ministers also and Japan. 


European, as opposed to "an scaled back its duration from 
exclusively nation, approach to seven years to four, 
high technology. Mr Peter Sutherland, the 

The Cornett programme— the Irish Commissioner responsible 
Community in Education and for social affairs in the Commis- 
Training for Technology — is sion. said the programme pro- 
im ended to benefit up to 10,000 vided "a new dimension in 
students with fellowships to Community action in the area 


The first phase of the Coraetr complaints from industry ahout 

riornrmrio will rnnn»nir/ili> nn *^ 1,1 13CK Of II more bropQly- 

based approach bv graduates. 
Companies will he able to 
demonstrate their needs to 
students undergoing training, 
and gain access to university 
research facilities. 


leap " improvement in the 
machinery for sett l my inter- 
national trade disputes. Dr 
Clayton Yeulier, US Special 
Trade Representative, said 
yesterday. This would be one 
of its prion ues in the global 
. . , trade negotiations scheduled lo 

The plan is intended to meet j start next year. 


programme will concentrate on 
five main areas: 

• The development of a Euro- 
pean network of university- 
industry partnerships; 

• The launching of Community 


Malaysia acts to step 
up oil exploration 

BY WONG SULONG IN KUALA LUMPUR 


MALAYSIA has announced 
vastly improved production 
sharing terms in a bid to 
attract foreign oil companies to 
undertake exploration work 
which has slowed considerably 

Under the new terms, foreign 
contractors are allowed 50 per 
cent for cost recovery in the 
case of oil finds, and 60 per 
cent in the case of gas, com- 
pared with 20 per cent for oil 
and 25 per cent for gas under 
existing contracts. 

Various initial payments, 
such as the signature bonus, a 
discovery bonus of ringgit 2.5m 
(£74,000) and a production 
bonus of ringgit 5m for every 


payment to the Government as 
royalty, the remaining “profit” 
oil would be split between the 
foreign contractor and Pctronas, 
the national oil company. 

For the first 10,000 barrels a 
day. the split will be 50:50. For 
the next 20,000 barrels, the split 
will be 60:40 in favour of 
Petronas. If production exceeds 
20,000 barrels, the division will 
be 70:30 in Petronas' favour. 

Under existing comrats, 
“profit'' oil is split 70:30 in 
Petronas' favour, and 65:35 in 
the case of gas. 

The production-sharing terms 
were revised because it is gen- 
erally believed that new oil and 


Baldrige hopes to clinch 
contracts in Moscow 


THE US Secretary of Com- 
merce, Mr Malcolm Baldrige, 
arrived in Moscow yesterday 
for a three-day trade meeting 
attended by some 400 US busi- 
nessmen hoping to use the 
spirit of the Geneva summit to 
clinch new contracts with the 


meeting. 


The 16-year, unresolved dis- 
pute between the US and the 
European Community over 
dims fruits and pasta illus- 
trated the kind of unfair trade 
practice-: that Americans would 
not tolerate. Dr Yeuticr said. 

He warned lliat just because 
. President Ron. ild Reagan 
appeared to have contained US 
! protectionism fur the time 
being, it should not be taken 
as a signal by any country that 
it could ict up on its obligation 
to remove uni air trade barriers. 
The US had become *' more 


50,000 barrels of oil a day are gas finds in Malaysia are likely 


also abolished. 

The new terms which have 
been approved by the Malaysian 
Cabinet were announced by Mr 
Daim Zainuddin, the Finance 
Minister, at an oil conference. 

Mr Daim said that after the 
recovery cost and 10 per cent 


to be comparatively small, and 
foreign oil companies would not 
be attracted under the current 
terms. 

Petronas is shortly expected 
to Invite foreign contracts to 
take up three new concession 
areas under the revised terms. 


i confrontational " in the past 
Mr Dwayne Andreas. US co- i few months over unfair trading, 
chairman of the sponsoring ! Dr Tinnier added. 

Trade Council, said the meeting I u was also imperative to 
took place under “a new wave ; d(?aI wuh the problem of 

of optimism following the j export subsidies in the next 

Geneva summit between Presi- . round of talks. Dr Vernier said 
— . dent Ranald R?dgnn 2nd llic j m a Dropjri'd to Th£ 

Soviet Union. AP reports from Soviet loader. Mr Mikhail Gor- 1 Found;. non (formerly the 

... .. . i European Management Forum) 

Mr Baldnge is attending the "We are very anxious to \ in Geneva 
trade meeting which starts to- open up new channels," he said. = 

day because the Reagan Admini- The contingent, of more ! An economic trauma had 

strarion views trade as "a very than 400 senior executives I bpen crea, *d fUgar-cxponing 

good building block for our representing 192 US companies : ^outlines when subsidised 

relations.” is the largest group of Ameri- ! European sugar caused world 

In the past. President Reagan can businessmen ever to gather i P r,t ' PS J° Plummet to 3 cents 

has drawn sharp criticism from in Moscow at one time. J P°und earlier tins year, 

the Kremlin for his trade- They will spend three days European countries and 

in conferences and seminars J Japan had to take a much 
with some 200 Soviet officials larger share of the exports of 
from the trade ministries, the { the least developed countries. 
State Planning Committee, and j if a political explosion was to 
state-run foreign trade groups. | be avoided. Dr Yeuttcr said. 

Prominent US executives j The US could not continue to 
attending include Dr Armand < provide the largest part of 
Soviet Deputy Foreign Minister. Hammer, chairman of Occi- j these countries' foreign 
and Mr Baldrige expressed hope dental Petroleum Corporation, j exchange earnings which were 
that superpower trade will in- and Mr Donald Kendall, chair- indispensable in managing 
crease as a result of this week's man of Pepsico Inc. I their crushing debt burdens. 


policies, including restrictions 
on imports of high technology, 
and his 1982 embargo on im- 
ports of US technology to 
build a Siberian natural gas 
pipeline. 

Mr Vladimir Susbkou, the 



U.S. $60,000,000 

Kone Corporation 

Floating Rate Notes Due 1994 

In accordance with the provisions of the Notes, 
notice is hereby given that for the Interest 
Period from 9th December, 1985 to 9th June. 1986 
the Rate of Interest will be 816% per annum. 

The inrerest payable on the relevant Interest 
Payment Date, 9th June, 1986, will be 
U.S. $429.72 for each U.S. $10,000 principal amount of 
the Notes. 

Agent Bank: 

Morgan Guaranty Trust Company of New York 


London 


SHIPPING REPORT 

Laid-up tanker 
tonnage falls 

Financial Times Reporter 

WORLD laid-up tanker tonnage 
fell by 4m deadweight tons to 
46.7m dwt in October, according 
to the General Council of 
British Shipping. 

This welcome reflection of the 
increased rate of scrapping in 
recent months comes after a 
period of more than a year 
during which the laid-up tanker 
tonnage had been stable at 
around the 50m dwt level. 

Laid up dry cargo tonnage 
was down 8 per cent in October 
to 11.8m dwL 

Meanwhile, in the tanker 
market, activity eased as oil 
prices declined. 

However, rates have been 
maintained in nearly all areas, 
and Galbraiths are optimistic 
that the current going rate of 
Worldscale 35 for 250,000-ton 
ships from the Middle East to 
Europe will hold into the new 
year. 

In West Africa, a 120,000-ton 
vessel was fixed at Worldscale 
45 for Europe, and a 65,000-ton 
one went to the US at World- 
scale 85. 

A 50,000-ton tanker from the 
Caribbean to the US went at 
Worldscale 100, and a 65,000 
tonner went to the US from the 
North Sea at Worldscale 85. 

In the bulk carrier markets, 
grain rates were unchanged but 
the ore market has produced 
increases in all trades. 

Tankers continue to form the 
backbone of the sale and pur- 
chase market A Hong Kong- 
based owner has sold the pro- 
ducts sister-ships Eastern 
Thistle and Cape Thistle, about 
30.000 dwt built in Japan in 
1982, to Greek buyers for a total 
of $15.3m (£10.9m). 



PFB^HNAI 

CURRENT ACCOUNTS 


Just a reminder that you can operate a Midland . 
Personal Current Account FREE if you keep it in credit 
For personal Current Accou nt customers who do not 
stay in credit the following transaction charges will 
apply from 9 December 1985:— 

• AutoBanking withdrawals and 
Direct Debits 



Cheques and Standing Orders 
Maintenance charge 


25peach 
28p each 
£2.50 perqtr. 



J) MMHami Bank 
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MANAGEMENT 


EDITED BY CHRISTOPHER LORENZ 


AT THE ftgau Tau Hok ex- 
change in Hong Kong dozens 
or young female operators sit 
at old-fashioned wood-framed 
switchboards taking hookings 
for calls to mainland China. 
Sucli is the demand that a 
caller can wait five hours or 
more for a connection. 

When direct dialling was in* 
traduced between Hong Kong 
and Guangzhou, capital of 
Guangdong province, the tele- 
phone traffic between the two 
doubled in just two months. 
Unsurprisingly. Cable and 
Wireless, which runs both the 
internal and external telecom- 
munications in Hong Kong, is 
very enthusiastic about the 
potential growth in the still 
small amount of telephone 
traffic to China; it is more than 
doubling every year. 

The success of its activities 
in Hong Kong has been the 
main force behind C & W’s 
recent rapid growth. It 
accounts for the great majority 
of C & W's business in the 
Far East which in tutu repre- 
sents 51! per cent of turnover 
and TO per cent of group profits. 
In the four years since it was 

denationalised C & W's turn- 
over almost trebled and profits 
nearly quadrupled. 

This is all the more remark- 
able for a company which, un- 
til recently, was seen as a 
rather sleepy and bureaucratic 
colonial leftover. “ The ideal 
manager used to be someone 
who could live happily on some 
distant island, keep his nose 
clean and the governor happy." 
says one City analyst. 

Now, (hough, the task the 
company faces is to change its 
management style as rapidly as 
the markets in which it is seek- 
ing to build its future are them- 
selves changing. 

C & W will briefly go into 
the record hooks for making the 
world's second largest private 
share offering after British 
Telecom before it is usurped 
next year by the sale of British 
Gas and British Airways. Some 
1933m is being raised by the 
sale of the Government's re- 
maining 22.7 per cent stake and 
an opportunistic rights issue by 

the company. 

C & W's largest activity by 
far is operating under franchise 
the internal or external tele- 
phone systems of small 
countries around the world — 
usually former British colonies. 
These are invariably mono- 
polies hut the company is ven- 
turing into much more competi- 
tive waters as it strives to be- 
come the world's first global 
telecommunications carrier. 

The strategy’ is to develop 
telecommunications networks in 
three main areas of the world 
— the Pacific Basin, the UK and 
US. The great attraction of 
this plan is the large volumes 
of highly profitable intercon- 
tinental business traffic C & 

W can generate by linking 



C & W plugs into commercial reality 


Jason Crisp explains the international ambitions of the UK-based telecomm unications group 


those areas with high-speed 
digital communications via 
satellite or submarine cable. 

To achieve this ambitious 
global strategy C & W will 
have to make substantial in- 
vestments as well as proving 
itself in much more competi- 
tive and less regulated markets 
than it is accustomed to. 

Tli ere are a number of 
people who still question 
whether C & \V will be able 
to make the change. While the 
company likes to be seen as a 
dynamic concern with a fleet- 
footed management taking ad- 
vantage of a unique position in 
the world's telecommunications, 
others see it as a more pedes- 
trian company run by engin- 
eers. One director admits C 
& W used to be a highly cen- 
tralised company of technical 
managers in the field backed 
by an army of clerks. 

Sir Eric Sharp, who became 
chief executive shortly before 
C & XV was privatised in 1981, 
says entrepreneurial thinking 
had become ossified while it 
was a nationalised industry- 
"There was a lack of commer- 
cial sensitivity, a lack of Ideas 
weling up to exploit the poten- 
tial opportunities or identify 
gaps in the company's strategic 
position." 

Managers are now under con- 
siderably greater pressure to 
perform and meet agreed tar- 
gets. If there is not a good 
reason then (hose who don’t are 
likely to be banished to some 
uncongenial post or worse. One 
former employee describes C & 
W as an unhappy ship. However. 
Sir Eric says: “I am very con- 
fident that we have got all that 


cultural change— and in some 
cases shock — behind us.” 

“The trouble was we looked 
after our employees a bit too 
well," acknowledges a senior 
executive in Hong Kong. "For 
example, if someone moves 
posts we organise everything 
from the house to the servants 
and the children's schooling. 
It's not an environment which 
encourages people to take 
responsibility or risks.” 

Sir Eric adds that changes in 
senior management, decentral- 
ising and judging managers by 
their performance has resulted 
in an entrepreneurial spirit 
percolating down through the 
group. 

C & W’s global ambitions 
as a telecommunications carrier 
have largely been inspired by 
Sir Eric Sharp who joined the 
company as chairman in 1980 
from Monsanto and became 
chief executive the following 
July. 

Sir Eric is 69 and is described 
by employees and outsiders as 
autocratic and impatient. He is 
seen as such a forceful figure 
that C and W Is sometimes criti- 
cised for being a one-man com- 
pany which could have a suc- 
cession problem. However, this 
year Brian Pemberton, more 
than 20 years his junior, who 
ran the vital Hong Kong opera- 
tions, returned to London as 
chief operating officer and is 
tipped as the likely next chief 
executive. 

Many observers expect some- 
one else with greater skills at 
dealing with the City and 
foreign governments to be 
appointed as chairman. As one 
commented: “ The company 


clearly needs a career diplomat 
at the helm.” 

As a result of Sir Eric's 
strategy, C 6c W is expanding 
its operations in the Pacific 
Basin, most notably in China, 
has started competing with 
British Telecom through its 
subsidiary Mercury and plans 
to expand In the fiercely com- 
petitive US market. In addition, 
it is to build the first private 
transatlantic telephone cable 
in a S6O0m joint-venture with 
Tel-Optic of the US. 

C fit W has a long way to go 
before it can achieve- its 
strategic goal and it looks par- 
ticularly lopsided at the moment 
because so much of its business 
is in Hong Kong. " Even at the 
end of the decade when it has 
built up its activities in the UK 
and US, the Far East will still 
provide 40 to 45 per cent of the 
profits," says Graham Meek at 
stockbrokers Wood Mackenzie. 

"I identified the UK and the 
US as The two areas which 
would have to be coupled to 
our network if we were to 
attract customers like the multi- 
nationals, banks. financial 
sector, defence and governments 
with a high speed, reliable and 
secure network." says Sir Eric. 

The three legs to the tripod 
which win make up the main 
part of C & W's global net- 
work are: 

• Far East C & W wants to 
build on its existing position 
in the region to exploit the 
rapid growth in telecommunica- 
tions which will result from 
the development and economic 
expansion of the countries in 
the Pacific Basin. In addition 
to franchises which range from 


Hong Kong to the Cook 
Islands, it has a number of 
promising joint-ventures in 
China and is looking for ways 
of entering the Japanese mar- 
ket. 

Its main source of profits 
comes from Hong Kong where 
its SO per cent owned subsidiary 
has a franchise to provide the 
colooy’s external communica- 
tions. Since privatisation it has 
also bought a T9 per cent stake 
in Hong Kong Telephone Com- 
pany (Telco) which provides 
the internal services. 

As the third largest financial 
centre in the world with the 
second highest telephone 
density in Asia after Japan, 
Hong Kong has substantial 
telecommunications traffic 
which has been growing at 
about 25 per cent a year — 
double that of most advanced 
countries. 

In addition to being the com- 
pany's largest source of 
revenues and profits Hong Kong 
has also been the springboard 
into China where it has several 
joint ventures and projects. 
Demands for communications 
between the two have grown 
rapidly as about 17 per cent of 
China's international trade is 
funnelled through Hong Kong. 

Telco's Chinese engineers 
give C & W an enormous ad- 
vantage over other telephone 
administrations competing for 
work in China, including BT. 

Its most successful operation 
to date is its 49 per cent stake 
in the Shenda Telephone Com- 
pany. This operates in Shenzen 
which borders Hong Kong and 
is the largest of the five Special 
Economic Zones in China. Less 


successful has been its other 
joint venture, the Huaylng Oil 
Telecommunications Service 
company which provides special 
communications for the oil in- 
dustry in South China. The 
problem is a result of the poor 
level of oil and gas discoveries 
in the region. 

Potentially its most important 
activity in China is the Yangtze 
Delta project where C & W 
is completing a technical study 
oE the telecommunications 
needs for an area with a popu- 
lation of over lQChn people in- 
cluding Shanghai. This is likely 
to lead to another joint ven- 
ture between C & W and the 
Chinese which could have 
enormous potential. 

A further opportunity is in 
Japan where some of the Gov- 
ernment's shareholding Is to be 
placed and C & W Is to seek 
a quotation. 

• Britain. The UK not only has 
the largest financial centre and 
tbe most multinational head- 
quarters in Europe, it also is 
the only European country 
likely to allow competition on 
the network in the near future. 

C & W has brought forward 
its Investment plans for Mer- 
cury, which competes with BT 
to provide telephone services 
in the UK. 

Mercury was originally a 
joint venture with BP and 
Barclays Merchant Bank when 
it acted more like a traditional 
telecom muni c& Hans monopoly 
and talked of breaking-even in 
1990. Since it bought out its 
partners C & W has changed 
almost all the management, 
greatly broadened its activities 
with the Government's bless- 


ing, and brought forward its in- 
vestment plans. It expects, to 
be in profit by 1987. • 

Mercury is spending £30Om 
in an advanced digital network 
which will start offering a 
dialled national and inter- 
national telephone service to 
the country in the middle of 
next year. 

• Tbe US. Competition in the 
US is so fierce that many car- 
riers are losing money and it is 
likely to be the most difficult 
for C & W. But it is also the 
most vital funnel for C & W's 
international network. 

Cable and Wireless's pl^s 
in the US, the third leg of its 
global strategy, are the most 
vague although the company 
says this is because it is being 
very cautious. Current opera- 
tions have sales of about $I45m. 
according to estimates by stock- 
brokers James Capet. The 
largest Js TDX, which provides 
a “ least cost call routing *' ser- 
vice to small and medium, sized 
businesses by automatically 
switching telephone calls via 
the cheapest long distance 
carrier. 

C & W is also building and 
leasing transmission capacity on 
a number of optical fibre cables 
m the east of the US including 
Washington to New York and 
in Texas between Dallas, 
Houston and Fort Worth. It 
plans to acquire 3,000 miles of 
optical fibre in tbe US. 
Although competition is parti- 
cularly fierce through over- 
capacity and many carriers 
making a loss. Sir Eric denies it 
will just be a funnel for the 
international network: 'The 
objective is not to have a loss- 
leader in the US. It will have to 
be a profitable operation on its 
own." 

One of C & W’s most 
ambitious plans is to lay two 
transatlantic fibre optic cables 
costing a total of $600m in a 
joint venture with a US group. 
They will be the world's first 
private submarine cable sys- 
tems to compete with those laid 
by the national telephone 
administrations.. 

Clearly many of C & W’s 
activities face political risks 
ranging from a sudden change 
of direction by the Chinese 
Government to the possibility 
that a Labour government in 
Britain might take some action 
against Mercury. The US is 
probably the one area where 
the political risk is most slight 
hut it is wbere competition in 
telecommunications is becoming 
cutthroat 

The strategy to become a 
world carrier will eventually 
dilute C & W’s exposure to 
actions of one country — 
notably China. It is a bold 
plan. The big question is 
whether Cable and Wireless's 
management style has changed 
sufficiently to pull it off. 
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Principles of Kent. 

February 2-7, Fee: £T50. De- 
tails from Sundridge Park Man- 
agement Centre. Bromley. Kent 
BR1 STP- Tel: 01-460 $583. 

Supervision— «n introduction to 
managing people. London, 
February 5-7. Foe: members 
£330, non-members £380. Details 
from the British Association for 
Commercial and Industrial Edu- 
cation. 16 Park Crescent. Lon- 
don WIN 4AP- Tel: 01-636 5351. 
Leadership development pro- 
gramme. Berkhamsted. Febru- 
ary 9-14. Fee: £1.490. Details 
from Ashridge Management Col- 
lege Berkhamsted. Hertford- 
shire HP4 INS. Tel: 044384 
S491. 

The fundamentals of finance 
and accounting for non-finan- 
cial managers. Brussels. Febru- 
ary 10-14. Fee: members BFr 
70.000, non-members BFr / 8.000. 
Details from Management Cen- 
tre Europe, rue Carolv J5. B- 
1040 Brussels. Tel: 32/2/516.19. 
11. Telex: 21.917. 

International technology joint 
ventures. London. February 11- 
I*> Fee: £431.25. Details from 
Crown Eagle Communications. 
Vernon House. Sicilian Avenue. 
London WC1A 2QT- Tel: 01-242 
4111. 

Double tax relief for corporate 
activity and ownership- Zurich. 
Februarv 20-21. Fee: ESC mem- 
bers £380. non-members £400. 
Details from European Studv 
Conferences. Kirby House. 21 
High Street East. Uppingham. 
Rutland LEI5 SPY. Tel: 0572 
822 711. 

Quality systems— design and im- 
plementation. Bradford, Febru- 
ary 26. Fee: £120. Details from 
the Bradford "Management Cen- 
tre. Heaton Mount. Keighley 
Road. Bradford. West Yorkshire 
BD9 4JU. Tel: 0274 42299. 
Applying decision technology. 
Uxbridge. February 27-28. Fee: 
£325. Details from Brunei Uni- 
versity. Uxbridge. Middlesex 
UBS 3PH. Tel: 0S95 5646 L. 
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Law of buying and selling. 
London. February 6-7. Fee: 
£431.25- Details from Miss J. K. 
Van Wycks, Seminar Division, 
Crown Eagle Communications. 
Vernon House, Sicilian Avenue. 
London WC1A 2QT. Tel: 01-242 
4111. Telex: S96S27 TACS G 
fref 1202). 

Computers in Insurance/Th o 
risks of. computers, London. 
February 25/26. Fee: (for each 
conference) £175 plus VAT. 
Details from Mavis Gold, Inter- 
national Business Communica- 
tions. Bath House (3rd floor), 
56 Holborn Viaduct. London 
EC1A 2EX. Tel: 01-236 4080. 
Telex: S8S370. 
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TECHNOLOGY 


EDITED BY ALAN CANE 


Shock tactics for materials 


STRANGE THINGS happen 
when ordinary substances arc 
subjected to extreme shock. 
Gases begin s to behave like 
metals and silica almost dis- 
appears. turning into a “rigid 
void,” as the experimenters 
say. Water acquires a good 
electrical conductivity. 

Shock can also force metals 
into unaccustomed crystal struc- 
tures; patterns it has not been 
possible to obtain by other 
methods, with intriguing new 
properties. It opens opportuni- 
ties for making superconducting 
materials which lose their elec- 


David Fishlock reports on 
how nuclear experimental 
techniques may lead to 
novel electrical substances 


Unique chemical and 
physical changes occur 
which are frozen in place 
by rapid quenching 


trical resistance at higher tem- 
peratures than those used now, 
porliaps even as high as room 
temperature; and supermagnets 
more powerful than any a: 
present. 

Shock, in this context, means 
subjecting the material to on 
impact at up to 10 kilometres a 
second — the speed of a ballis- 
tic missile, about 20.000 miles 
per hour. “ Everything happens 
very quickly," says Harry 
Radousky. a physicist with 
Lawrence Livermore National 
laboratory in California, one of 
a handful of research centres 


with the facilities to shock-pro- 
cess materials. It is one example 
of a nuclear weapon experimen- 
tal technique which may lead 
to novel electrical and electronic 
materials. 

These laboratories are equip- 
ped with the kind of "gun" 
described in the accompanying 
box. It fires a flat projectile 
at the material to be shacked, 
which is mounted in a strong 
steel containment to prevent 
it simply being blown to 
smithereens by the impact. The 
shock wave which passes 
through the material creates 
extremely high temperatures 
and pressures, for very brief 
periods. 

The big difference Irom ex- 
periments in squeezing materials 
at very high pressure, in a dia- 
mond anvil press, is the accom- 
panying temperature changes. 
The gun is now reaching the 
same kind of pressures as the 
press. 

The extremes of temperature 


and pressure last for less than 
one millionth of a second. The 
cooling rate — quench rate — is 
correspondingly rapid, up to 
lbn deg C per second, 
they calculate. Unique chemi- 
cal and physical changes occur, 
which are frozen in place by the 
rapid quenching. 

Defects in crystal structure 
which impart eccentricities to 
the material, they find, are 
locked firmiy in place by a cool- 
ing rate which can be 100-1,000 
times faster than anything used 
commercially today. At slower 
rates they simply fade into an 
■equilibrium structure with much 
less exciting properties. 

Two valuable properties 
which are particularly depen- 
dent on defects in the crystals 
are superconduction and mag- 
netism. Russian and US scien- 
tists have reported making a 
new “high-temperature" super- 
conductor with shock waves — 
even materials which are super- 
conducting at room temperature. 
They used high explosives, how- 


ever. 

“A shock wave is a moving 
discontinuity in pressure, energy 
and density." says Dr Radousky. 
The Lawrence Livermore team, 
led by Dr William J. Nellis, 
finds that, with its gun. it can 
vary the main parameters such 
as pressure, temperature and 
duration of the shock to explore 
what may be a new class of 
metastable superconductors. 

They are particularly excited 
by the idea of working with 
very thin films of superconduc- 
tor — niobium coatings only 10 


One goal is a supercon- 
ductor which will retain 
its properties in high 
magnetic fields 
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microns thick, on copper. 
This is a big step closer to a 
commercially realistic supercon- 
ductor. 

One goal is a superconductor 
which will retain its properties 
in the presence of very high 
magnetic fields. Shock-syn- 
thesised niobium specimens 
have been transformed from 
structures having large crystals 
of no particular alignment into 
highly deformed structures of 
long, thin crystals orientated 
parallel to the shock front. This 
is precisely what the researchers 
are seeking to provide enhanced 
magnetic properties. 


THE LAWRENCE Livermore 
“gun" was built by General 
Motors In 2972, for studies of 
such materials as nuclear ex- 
plosives and nuclear fuel 
pellets for laser fusion experi- 
ments, which are exposed to 
extremely high temperatures 
and pressures. A bigger ver- 
sion is used to study problems 
of atmospheric re-entry for 
space vehicles. 

It consists of a breech into 
which is packed 1.35 kg of 
gunpowder, a pump tube 
filled with hydrogen, and a 
barrel from which the air. is 
pumped out. Hot gases from 
the gunpowder drive the 
piston into the pump tube, 
compressing the gas to a 


point where the rupture valve 
opens and the 20-gram 
“shell" Is fired at the target 
at up to 8 km per second. 

The target is the specimen 
~~a lew grams of the sub- 
stance to be shocked. Many 
materials of special interest 
here are friable and liable to 
be blown to dust. So the 
specimen Is sunk into a steel 
fixture, which In torn is en- 
cased in lead. After the 
hypervelocity impact, the lead 
envelope is found to have bal- 
looned away from the steel. 
The shock-welded steel is 
machined, away, to release the 
specimen. 

The gun produces a double 

shock wave. The first one 


sweeps across the target, and 
is reflected from its back sur- 
face, so that a pressure rare- 
faction wave travels back 
through the material. The 
result is a higher compression 
and temperature in the 
material. 

The specimen itself emerges 
flattened, splayed to twice its 
original diameter “with all 
the grains squished in one 
direction," one researcher 
says. 

Lawrence Livermore's 
hypervelocity gun is operated 
as a research facility for the 
whole laboratory, and made 
available to researchers at 
Stanford University and the 
University of California. 


Radiation 

detection 

automated 


‘Matched mailing 9 system launched 


COMPANIES THAT have to 
mail large number of letters 
or forms containing a limited 
amount of variability for each 
recipient will be interested in 
a service called Matched Mailer 
that is about to be introduced 
into the UK by Moore Paragon. 

This comprehensive system 
looks after the whole mailing 
process. It takes rolls of blank 
paper and produces sealed 
envelopes ready for mailing in 


a single continuous operation 
that includes printing, “ person- 
alisation," folding. sealing, 
envelope forming, addressing, 
stamping and postal code 
sorting. 

Typically a 100.000, five-part 
mailing will cost between lOp 
and 15p per unit. 

In North America, banks, 
insurance companies and 
government bodies are already 
major users and Moore 



OFFERS 


Air IBM PC PORTABLE 
FOB. ONLY £895 


The IBM Ff rtaoie comes with 9" integral monitor. 2E6K of memory. 
U.K. keyboard, shoulder bag and a full IBM 12 month warranty. 
Choose either twin Csk drives for 
£B9S r VAT or the 10Mb NEC hard chsh version with single floppy 
drive for only £ 1495 TOT. 

CALL Chris or Henrirttt on 01 82B 9000 


SPECIALISED SUPPORT FOR BUSnVESS COMPUTERS 


Paragon says they often achieve 
savings of 25 per cent 
compared with traditional 
methods. 

Conventional methods Involve 
ordering and supervising the 
printing of individual com- 
ponents. often from separate 
suppliers, followed by delivery, 
storage, adding variable data, 
detaching, matching, folding, 
inserting, addressing and 
mailing. 

With Matched Mail, the 
exact number of items for a 
complete mailing come off the 
machine into security mail 
boxes ready for Post Office 
collection, 

The system combines com- 
puter control with modem ink 
jet printing, in which tiny drops 
of electrostatically charged ink 
are accurately attracted by 
deflection plates on to the 
paper, forming characters. 

Matched Mailer's computer is 
controlled by magnetic tape 
containing the mailing list and 
all the other variable informa- 


tion. For example, an insurance 
company mailing might need to 
show each recipient's age, 
occupation and family size, with 
details of a specific insurance 
plan as it would apply 
individually. 

The non-variable part of the 
mailing is printed first on 
special webs. A range of dif- 
ferent papers and paper colours 
can be used with four ink 
colours. A wide range of sizes 
is possible. 

The pre-printed webs then 
pass through the ink jet system 
which adds tbe variable data 
from the control tape. 

There Is no danger that the 
components of the mailing (up 
to six) are separated — the 
envelope is formed around them 
immediately after they are cut 
and folded. Completely dosed 
rather than window envelopes 
are constructed and reply 
envelopes are formed in the 
same way. 

More on 01-928 9022. 

G.c 


Battery designs examined 


SANDIA National Laboratories, 
which is operated for the US 
Energy Department by AT & T 
Technologies, is looking at 
several new re-chargeable bat- 
tery designs that could prove 
invaluable in electric vehicles, 
in levelling demand in the elec- 
tricity supply industry and in 
storing the output of solar rells 
for providing regulated supplies 
of power. 

Two particular pairs of chemi- 
cals look promising: sodium/ 
sulphur and zinc bromine. These 


arc highly active combinations 
prodll 


that produce good power to 
weight ratios, but are difficult 
to engineer into battery en- 
closures. 


However, Dr Nicholas Mag- 
nani of Sandia believes the two 
projects will lead to the pro- 
duction of a 50kw advanced 
battery modules that could 
yield eventual commercialisa- 
tion. 

For example, a contract with 
Ford Aerospace and Communi- 
cations Corporation has just 
been concluded under which a 
75kw stationary sodiuntSsulphur 
batter)' system operated success- 


fully for 675 charge /discharge 
cycles over 32 months. 

Recently, Chloride Sileat 
Power in the UK was awartl/d 
a long term multi-million dollar 
Energy Department contract to 
continue work which has been 
in progress at Runcorn for more 
than 10 years. The objective Is 
to produce a 50kwh battery for 
stationary applications. Such a 
unit might run a small bouse in 
the summer for two days. 

The British module will 
employ a u unique and 
advanced ” cell design and will 
be the basis of a 500kwh sta- 
tionary battery to be buiit 
under a complementary con- 
tract between Chloride and the 
Electric Power Research Insti- 
tute in California. 

This large battery is to be 
tested at the Battery Energy 
Research Institute in Hills- 
borough. New Jersey, in 2990. 
The results are expected to 
guide development of units up 
to a lQOMwh. At this level, 
it becomes possible for elecri- 
city authorities to use their 
generating capacity throughout 
tiie night when demand is lew, 


PEOPLE WHO may he at risk 
from exposure to gamma or 
X-ray radiation could be 
helped by a detection system 
sold by Wallac. of Newbury. 

In the company's range of 
AJnor hardware, details of 
radiation doses recorded os 
pocket-sized dosimeters are 
fed into a computer system. 
This can be done as a person 
enters and leaves a work 
area, be it nuclear plant or 
hospital laboratory. 




The data is correlated with 
personal details, which 
records the degree to which 
an individual has been 
exposed to previous high 
radiation levels. 


to store energy and then 
release it froe* ••itteries during 
the day at times of maximum 
demand. This obviates the need 
for “ peak " generating capacity 
which might only be used for 
a few hours in 24. 

The department also has con- 
tracts with Exxon Research and 
Engineering under which a 
zinc/bromine unit has been suc- 
cessfully fitted inside a Ford 
test vehicle, A new contract 
placed by EPRI with Energy 
Research Corporation, of Dan- 
bury, Connecticut, calls for pro- 
duction of a 50kwh unit that 
will be a building block for 
a new 500kwh battery scheduled 
to be ready for testing by 1989. 

Sandia is also looking at 
hydrogen/nickel which can be 
highly reliable, maintenance 
free and long lived. It would j 
be particularly useful for ; 
storing the output from unat- 
tended solar cells systems, but 
is very expensive. 


The system will sound an 
alarm if the amount of radia- 
tion to which a specific person 
is subjected has risen above 
an accepted preset level. 


Cossor to aid 
Prosat project 
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COSSOR ELECTRONICS or 
Harlow Is to aid a pan* 
European programme . in 
research techniques for 
satellite communications. 
The company has won a 
£950.000 order from the 11- 
nation European Space 
Agency to build a satellite 
receiver for use la the 
agency’s Prosat project 

!n Prosat engineers will 
experiment with methods to 
send signals to satellites so 
the space craft can provide 
links with mobile units such 
as cars, ships and aeroplanes. 

The Cossor receiver will 
use digital signal-processing 
techniques to squeeze a lot 
of messages into a small 
radio band and to maintain 
signal strength. 
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STATISTICAL TRENDS : CURRENCIES 
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US dollar makes orderly but swift retreat 
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A FTER four years of steady growth 
against the European currencies the US 
dollar faltered early in 1985. Since then 
it has made an orderly though swift retreat. 
In early March it peaked against the D-mark 
and against sterling at DM 3.4 and $1,066 
{weekly averages). Since then, despite 
occasional rallies, it lias fallen to around 
PM 2.50 and $1.50. 

Against the yen. the rise of the US dollar 
was not so dramatic between 1981 and 1985. 
Although the dollar rose from around Y202 at 
the beginning of 1981 to Y260 in March 1985, 
there was a long period of yen recovery 
between October 1982 and June 1984 from 
Y270 to Y230. Since March 1985 the yen has 
Strengthened considerably to Y202. 

The yen was the currency that appreciated 
most after the meeting on September 22 of the 
finance ministers and central bankers from the 
five leading industrial countries (the Group of 
Five). 

The sharp movement against the dollar 
reflected strong intervention led by the Bank 
of Japan and the US. Central banks of the three 
leading European countries also intervened 
in the market. 

Since the meeting other currencies have 
extended the gains made in the previous six 
months but without any dramatic change in. 
trend. 

The decline of the US dollar in 1985 has 
occurred against the background of a general 
slowdown in economic growth in the US and 


a fall In US interest rates. The 3-month Euro- 
dollar rate (monthly averages) has dropped 
from 12 per cent in July 1984 to 8 per cent 
in November 1985. Meanwhile, the 3-month 
Euroyen rate which remained steady from 
July 1984 until September 1985 has risen 
sharply to 8 per cent thus eliminating the 
interest rate differential. 

On a trade weighted basis the US dollar now 
stands about 45 per cent above its 1980 level 
and at around the level of mid-1984. Consider- 
ing The change since 1982 when the current 
account was in balance the rise is a more 
modest IS per cent 

Factors that put a questionmark over the 
dollar are the Federal deficit at an estimated 
$220bn in 1985, the still deteriorating current 
account at an estimated $120bn this year, and 
— forecasts of further slowdown in economic 
growth to perhaps 2J> per cent in 1986. 

However, the recent unexpectedly high 
revision to the third-quarter figure for GNP 
growth taking it to -tS per cent at an annual 
rate could point to an upward revision to the 
1986 estimate. 

Also the switch in overseas bank lending 
by US banks which moved from $45bn in 1982 
to a net repayment of $24bn in 1983 continued 
through 1984 and the first half of 1985. This 
switch in lending, leading to a shortage of 
dollars in the foreign exchange markets, 
helped to support the rise of the US dollar in 
1983 and 1984. 

Much of the supporting capital flows into 


the US come from Japan which in the first 
eight months of 1985 had net capital outflows 
of S65bn at an annual rate. 

The US federal deficit is the major attraction 
for these funds, as the combined general 
government deficits of West Germany. France 
and the UK total a relatively modest $45bn. 

Although Japan is now a major exporter of 
capital, the yen has a very small role in the 
International capital markets. The yen’s share 
of the more than SI. 000b n Euromarket is only 
2 per cent. One of the major reasons is the 
lack of a need for borrowers to raise yen as 
nearly all Japan's imports and a major part of 
its exports are invoiced in non-yen currencies. 

Within the EMS the previous two years have 


been a period of relative stability with the 
DM/FFr rate remaining remarkably steady 
since 1933. The rising US dollar trend against 
all currencies may have helped by making 
differences in trade performance and fiscal 
policies. 

Thus the EMS went two years without a 
realignment until the 8 per cent devaluation 
of the lira in July 1985. If the dollar depre- 
ciates further, perhaps internal strains will 
become more evident. 

Not only economic factors will influence 
exchange rate movements in the next two 
years. Political factors will also be important 
with elections due in France, West Germany, 
Japan, and the UK. 
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1982 

Year 

1983 

Yaar 

1984 

Year 

Q1 

1985 

Q2 

- ... 

Inflow: 

Equities 

M 

8.4 

- 0-9 

- 1.1 

03 

.. 

Treasury securities* 21-5 

8.7 

22-4 

23 

S3 


Other Bonds 

1.5 

2.2 

13-8 

10.6 

8.7 


Toni 

28.9 

17.3 

35.4 

12.1 

12.4 


Outflow: 

Bonds 

- 6.8 

- 3.1 

- 3 3 

- 0.8 

- 13 


Equities 

- 13 

- 3 3 

- 1.1 

- 13 

- O.T 

1 . 

Total 

- 8.1 

- 7.D 

- 5.0 

- M 

- 13 


Balance: 

Equities 

2.4 

+ 2.S 

- 13 

- 3.0 

+ 03 


Bonds 

16.4 

+ 7 A 

+32 3- 

+12.8 

+10-2 


Total 

18.8 

+103 

+30.4 

+ *3 

+103 


ForaKin official 
purchases of US 
pout, securities- 


+ ts 

+ 43 

- 73 

+ 8.7 


PORTFOLIO INVESTMENT TO AND FROM JAPAN 


Sbn 



EH 



13 

4.1 - 73 

0.8 - 1.7 

- 0.6 

Bonds 

43 

31 33- 

03 03 

03 

Total 

63 

63- 37 

0.0 - 03 

- 03 

Outflow: Equities 

- 0.1 

- 0.6 - 0,1 - 

0.1 - 03 

03 

Bonds 

- 6.1 

-135 -263 - 

73 -143 

— 19.6 

Total 

- 83 

-131 -283 - 

73 -143 

-193 

Balance: Equities 

13 + 3.5 - 73 

0.7- 23 

- 0.8 

Bonds 

-13 

-103 -233 - 

83 -133 

-193 

Total 

03 

- S3 -30-6 - 

73 -16.4 

-193 


REPORTING BANK 

Sbn 

CHANGES 

Sbn 

1379 

Total 

Eaterna 

Aaseta 

206 

Net 

International 
Bank Lending 
125 

1B79 


US 

-1 

Japan 

-9 

EEC 

-8 

1980 


2 

-11 

-37 

7380 

an 

160 

1981 


5 

S 

-13 

1981 

265 

165 

1882 


-11 

7 

-9 

1882 

175 

95 

1983 


-41 

21 

3 

1383 

108 

85 

198a 


-102 

36 

4 

19M 

120 

-95 

1985*. 


-ia» 

40 

11 

1985- 

120 

60 

1986* 


-145 

48 

23 

- Halt year 

annualised. 

Source: S/S 

* Forecast. 


Sourest 

OECD 

□S CAPITAL ACCOUNT | 



Gross Outflows 



Gross 

Inflows 




Long Short 



Long 

Short 



Total 

Term Term 

3anks 

Total 

Term 

Tarm 

Banlca 

1980 

- 78 

-28 -3 

- 47 

44 

26 

7 

11 

1981 

-106 

-20 -1 

- 84 

77 

33 

Z 

42 

1982 

— TI4 

- 9 7 

-111 

S3 

23 

4 

66 

1963 

- 48 

-18 -5 

- 25 

78 

23 

4 

49 

1984 

- 16 

-16 6 

- 7 

88 

53 

7 

at 


■■■■ 








COP VOLUME 


1981 


US 

3.4 


EEC 

— 0,2 


Japan 

4.2 


-J.0 


as 


1983 


1.0 


3.0 


1984 


IX 


S3 


1985 


2.7 


2.4 


23 


4.7 


Sourer: OECD/EEC 


INFLATION 


CONSUMER PRICES % change 



US 

Japan Germany 

UK 

1978 

73 

33 

23 

8J 

1979 

113 

3.6 

4.1 

13.4 

I960 

13.5 

8.0 

5.5 

18. C 

1961 

103 

4.9 

53 

11J 

1982 

63 

2.6 

53 

8.1 

1983 

33 

13 

3.0 

4.6 

1984 

4.3 

23 

2.4 

5.0 

1965* 

3.7 

2.4 

23 

6.0 

1988' 

4.8 

23 

13 

4.7 



* Fgnuil 

Source OEC D/Ph i flips A Drew 


REAL INTEREST RATES- 


*Juiy/August at a quarterly rate. 


Commentary by our Economics Staff; data 
analysts by Financial Times Statistical Unit; 
charts and graphs by FT Graphics Department. 



US 

Japan 

Germany 

UK 

1382 Dec 

4.4 

S3 

2.0 

43 

1983 Dec 

5.5 

4.6 

3.9 

3.6 

1384 Dec 

43 

3.7 

4.1 

43 

188S latest 

4.7 

43 

2.7 

53 


• 3 month. 


Source: Simon A Castes 


NEW BOND ISSUES 


200 — 


10 *— 

8%— 



1983 

1984 

1985* 

ECU 

2.0 

3.0 

63 

USS 

43 

69 

106 

D Mark 

63 

63 

9.0 


143 

123 

123 

Yen 

4.0 

53 

9.7 


7*V.i 

2%—, •*, t 


US. REAL GNP 

% change 

Seasonally adjusted at an annual rate 


* January/Juna at an annual raia. 

Scores: Morgan Guaranty 


1983 


1984 


1985 



It takes only three letters 
to convey high technology 
■ and high quality. 

i.* You'll find high technology and high quality 
. in ail of our products, systems and services : 

Automation Systems 
^ Cables (AEG KABEL) 
i $ Communication 
... Components 
t and Electrical Machinery 
Household Appliances 
f- Industrial Systems 


You can find AEG in 110 countries and in West Germany ■ 


Information Systems 
Marine and Special Systems 
Office Technology (OLYMPIA) 

Power Distribution 
Radio and Radar Systems 
Railway Systems 
Standard Products 
Turbines (AEG KANiS) 

AEG employs 73,000 people in 110 countries 
throughout the world; they have provided 
a wide range of products and services worth 
more than US $ 3.8 Billion in 1984. 

Some 6,000 AEG employees support the 
company's high technology products in the 
areas of research and development. 


Until now the world has known us as 
AEG-TELEFUNKEN. As we begin our second 
century in business we have shortened 
our name to AEG. Our new name is short, it’s 
international and it’s memorable. We have 
taken our longer traditional name and made 
it a new, strong and ambitious sign. 

All that has changed is our name. Our 
commitment to high technology, high quality 
and reliability, has not changed; in fact it’s 
stronger than ever. For more information on 
the full line of our high technology products 
under the AEG brand name please contact: 


AEG (UK) Ltd. 

217 Bath Road 
Slough 

Berkshire SL 1 4AW 
Tel.: (0753) 8721 01 
Telex.: 847541 


AEG 


AEG Aktiengesellschaft, Theodor-Stem-Kai 1, D-6000 Frankfurt 70, Tel: (069) 6001, Telex: 411 076, Fax: (069) 6005400. 
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Economic recovery 
in danger of stalling 
says forecast group 


BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT 

A CALL for an immediate cut in in- look published today, the Healey 


terest rates to prevent the economic 
recovery from stalling was made 
yesterday by Liverpool University's 
economic forecasting group. 

The group, led by Mr Patrick 
Minford and traditionally a strong 


Centre for Forecasting 
that 1986 will provide the ideal eco- 
nomic backgramd for an early gen- 
eral election. 

The centre says that it the Trea- 
sury’s forecasts of rapid growth, tax 


supporter of the Government’s anti- cuts and inflation falling to the Lev- 
inflation strategy, says the slurp els of the last general election in 


tightening of monetary policy since 
the beginning of the year may now 
be Hnni ag in g growth. 

Mr Minford says the slowdown in 
the growth rate of the narrow mon- 
ey-supply measure, Mo, over recent 
months indicates that Britain has 
the tightest monetary policy it has 
overbad. 

These figures are flashing red 
on the dashboard of monetary con- 
trol” Unless immediate action is 
taken to reduce interest rates a 
stalling in the growth rate is in- 
creasingly likely, he says in the 
group's Quarterly Economic Bulle- 
tin. Mr Nigel Lawson, the Chancel- 
lor of the Exchequer, is accused of 
retreating into “muddle and discre- 
tion on monetary policy." 

The bulletin, however, gives an 
optimistic assessment of the pros- 
pects for the economy if interest 
rates are cut It predicts growth 
next year of 3 per cent, with infla- 
tion averaging an animal 3.3 per 
cent It also predicts a slight drop in 
the unemployment rate to 3.1m 
next year and 3m in 1987. 

It argues that the Government is 
right to use the receipts of its priva- 
tisation programme to finance tax 
cuts and welcomes what it sees as a 
new flexibility in fiscal policy. The 
benefits of tax cuts and privatisa- 
tion for the supply ride of the econ- 
omy will sweeten the pill of tone- 
term public spending reform, it 
says. 

Mr Minford says Mr Lawson 
should use the scope for tax cuts to 
raise thresholds rather than to re- 
duce the 30 per cent basic rate of in- 
come tax Cuts in the baric rate are 
only half as effective as increases in 
thresholds in reducing unemploy- 
ment. it argues; 

The political gain to the Govern- 
ment of helping middle-income vo- 
ters through a lower boric rate 
should, therefore, be overridden by 
the economic logic of seeking to 
pull low-paid workers out of the un- 
employment trap. 

• In a separate review of the out- 


1983 prove correct, the autumn of 
1986 might be the best time for the 
Government to seek a new man- 
date. The latest possible date for an 
election is the spring of 1986. 

The main for economic 

growth next year is espoded to be a 
surge in consumer spending as in- 
flation drops sharply and the pace 

of earnings growth remains strong. 

Such rises in spending have been 
the traditional way in which gov- 
ernments have approached elec- 
tions, and the pWfrt*! projection of a 
4 per cent increase in 1988 dears 
the way for an election in the au- 
tumn of next year or the spring of 
1987, it says. 

A decision to call an election later 
than that would risk its coinciding 
with what the centre forecasts will 
Ire a distinct faltering in the growth 
rate as the consumer boom fades. 

Peter Biddell writes; The Govern- 
ment is wilfully sacrificing the pros- 
pect of real long-term recovery for 
the short-term and spurious im- 
pression of success ahead of the 
next election, Mr Boy Hattersley, 
Labour's economic spokesman, said 
yesterday. 

He told a meeting of the Labour 
economic strategies group in Bir- 
mingham that economic policies 
adapted this autumn represented 
"degenerate irresponsibility and a 
squalid concern for nothing except 
political survival." 

He was speaking ahead of the 
publication later today of a report 
by the cross-party Treasury and 
Civil Service Select Committee of 
the House of Commons which is ex- 
pected to be critical of aspects of 
present policy. 

He said the Government now pro- 
posed a version of “Reaganomics - 
a relatively tight monetary policy 
based on high real int ere st rates 
and an overvalued currency, operat- 
ed in conjunction with a more ex- 
pansionary fiscal policy based on a 

growing public sector financial defi- 
cit caused by tax cuts and financed 
by privatisation.” 


Sectarian image of Protestant volunteer force worries Dublin, Hugh Carnegy reports 


Pressure up on Ulster’s part-time soldiers 


ONE OF the top items on tire agen- 
da at the first meeting expected in 
Belfast this week of the inter- 
governmental conference set up un- 
der the Anglo-Irish agreement is 
tire role of the Ulster Defence 
Regiment 

The UDH, 6,500 strong and 97 per 
cent Protestant, has long been re- 
garded by many m the minority Na- 
tionalist community in Northern 
Ireland as a sectarian force which 
in duce s extreme Loyalists and 
whose members regularly harass 
Roman Catholics while on duly. 

This view is strongly denied by 
the UDR but it none tire less finds 
itself in the forefront of controversy 
following the signing of the agree- 
ment last mppth. 

The joint communique issued at 
the signing said the first meeting of 
the conference would look at ways 
of ensuring that the security f o rces 
"discharge their duties even- 
handedly and with every respect for 
the Unionist and Nationalist iden- 
tities and traditions.” 

Both ■ Dr Garret Fitzgerald, the 
Irish Prime Minister, ana Mr Peter 


Barry, his Foreign Minister, who 
will lead the Irish, ride at the confer- 
ence, subsequently made it very 
clear that to achieve this they want- 
ed changes In the UDR. 

The Irish Government takes the 
view that the UDR has been a key 
factor in the alienation of National- 
ists bam authority in Northern Ire- 
land and must be changed if the 
agreement’s commitment to ending 
that alienation is to succeed. 

The British Government, sym- 
pathetic to the Unionist view that 
foe UDR is an indispensable force 
in foe fight against the IRA, has 
said foe structure and control of foe 
regiment will not change. 

However some shifts in opera- 
tional methods are already under 
way. Last week the UDR an- 
nounced changes in training proce- 
dures clearly aimed at tackling 
Nationalist complaints by improv- 
ing the conduct of soldiers at vehi- 
cle and other checkpoints, where 
most criticisms of harassment 
originate. 

The UDR was established in 1970 
as an internal security force follow- 


Roger Preston. He does not regard 
recruiting Catholics as an impossi- 
ble task. 


Nor does he accept the view of 


ing tire disbandment of tire notor- 
ious Ulster Special Constabulary, or 
*B’ Specials. It remains a mainly 
part time force - only 2,700 of its 
members are full time, with 107 
officers attached from regular Brit- 
ish Army regiments. 

The UDR costs only £40m a year 
to run, far less than a regular regi- 
ment or the RUC equivalent would. 

One of its main operational 

part time UDR man for II years, 
pledge of terrain and people of it iamtoSte that in 

combating the IRA, foe UDR not 


never be 

community,” be says. 

Mr Mallon's greatest criticism _ is 
that the UDR harbours Loyalist 


iWi UVW MV fivir yx W H I> - - a 

the UDR's best known former mem- paramilitaries. Seven members or 
ber and advocate, Mr Sen McGuin- the UDR have been convicted of 
Official Unionist MP for murders, most of them sectarian. 


ness. 

Fermanagh and South Tyrone, who 
says the UDR should be accepted as 
a "moderate Protestant army.” 


A nd many Nationalists believe not 
all cases have been brought to 


Mr McGuuuress, who served as a 


its soldiers. 

Tbe regiment has always been a 
prime IRA target To date 1S1 sav- 
ing UDR members have been 
killed, 123 of them off duty, and a 
further 41 ex-UDR soldiers have 
been assassinated 

Eight of foe first 23 killed were 
Catholics and since then the num- 
ber of Catholics in the regiment has 
dwindled from a maximum of 18 
per cent to 3 per cent. 

"We would love to have more Ro- 
man Catholics in the regiment but 
the IRA has made a deliberate poli- 
cy of kilting oar Catholics," said 
UDR commanding officer Brigadier 


only does not attract Catholics, but 
is resented by many Catholics. 

*1 wouldn't be a Cat ho lic in the 
UDR,” he says, referring to foe 
number of Catholic UDR soldiers 
who have been killed by tire IRA. 

Mr Seamus M alien, deputy lead- 
er of the Social Democratic and La- 
bour Party, and a strong critic of 
the UDR, would like to see Mr Bar- 
ry pressing for the regiment to be 
disbanded. 

Short of that, it must be taken 
completely out of contact with the 
public. The reality is they will 


Brigadier Preston says the num- 
ber of caseshas to be seen in the 
context of more than 30,000 men 
who have passed through th ey 
ment He says recruitment vetting 

a joint police and army body. 


worried that the UDR's daw have 
been numbered by the Anglo-Irish 


only too happy to pack up and go 
home if violence was to cease. 


In foe meantime. Brigadier Pres 
ton knows that however much even 
some British poli tici a ns would like 
to tf folMMirf fop "f»gi !"**">, ba 

yet suggested a viable alternative. 


Employers using more 
temporary workers 


BY OUR ECONOMICS CORRESPONDENT 


A SIGNIFICANT rise in foe num- 
ber of temporary workers in Britain 
may be foe beginnings of a perma- 
nent shift by employers towards 
more flexible organisational and 
manning strategies, according to a 


study by tbe Manpower Services 
Commission (MSC). 


The study, which was published 
in the latest Labour Market Quar- 
terly Report, says that lJ5m people 
were in temporary, seasonal or car 
sual work, or working on fixed term 
contracts last year. That repre- 
sented 6.5 per cent of total employ- 
ment and compared with 13m tem- 
porary workers a year earlier. 

The rise sup por ts evidence from 
other analyses of the labour market 
which suggest that employers are 
relying increasingly on a relatively 
small "core” labour force, supple- 
mented when necessary by occa- 
sional workers to whom they have 
no permanent obligation. 


The MSC says that over 60 per 
- cent of temporary work was carried 
out in distribution, hotels, catering 
and other service industries, while 
over half of all temporary jobs were 
part-time. Around 75 per cent of the 
part-time jobs are taken by women. 

The report cites a number of tra- 
ditional reasons for employers us- 
ing temporary labour, such as cop- 
ing with seasonal peaks in work or 
covering lor temporary absences of 
shortages. 

There is also evidence, however, 
that foe shakeout in foe labour 
market after foe recession of 1980 
has brought a more permanent 
shift in employers' behaviour, it 
says. 

Companies now keep their per- 
manent establishments down to the 
“off-peak" level and use tempora- 
ries when needed. At the same time 
high unemployment has boosted 
the number of people willing to take 
temporary jobs. 


Company Notices 


CITY OF UNA 


<T*tc Honourably Provincial Council 
of Llnu) 

5°. FIRST MORTGAGE BOMBS 191 1 


NOTICE* IS HEREBY GIVEN that hr 


UN Sinking Fund of th* above Loan 


■or . January 1B86. Bondi, for ^ an 


original no mini I amount of £6, 
na.c oeen drown for redemption. 

The loilowlnp are the numoer* of 
the oonas drawn iw redemption on 
tit January 19*6 alter which date 
oil Interest mereon will cease. Payment 
will be made at the new par value 
ol Cl 71 per £100 Bond In accordance 
■with the Republic of Peru Offer dated 
13th January 1955. 

BS 178 HI 1081 1098 1133 
1111 lias 1370 1371 14B7 194B 


1AH 2411 3613 ZB3S 2637 Uli 
2719 279a 2903 3009 3181 3323 
3403 3492 UBS J7H 3619 3694 
3900 6014 4060 4110 4142 4311 
4338 4425 4536 4544 4SB0 4552 
4640 4731 4726 4771 4901 4943 
4995 3150 5376 5413 5770 
The above bona* should be presented 
far rroavment to t-iovdi Bank pie. 
Brantnc* stock office, in OkJ Broad 
Street. London EC2N 1AU. lilted on 
me acororriate forms ana mini near 
ail coupons Miuoducnt to lit January 
1986 otncrwiie the amount of the 
misting coupons win be deducted 
Iron, we redemption proceed*. 


BRAZIL STERLING LOANS'. 

□ ECKEL LAW NO. 6019 
STATE OP BAHIA 
5°o FUNDING LOAN 1915 
NOTICE IS HEREBY GIVEN that gnaer 
Che Sinking Fund .arrangement* of the 
adore loan an bonds m Iture arc called 
for repayment at par on 1st January 
1SB6 after winch date all interest tnereon 
win crate. 

Bono* should be presented lor repay, 
meet to Lloyds Bank Pie. Branches stock 
Ohne. tit Old Broad Street. London 
EC2 n lMJ, and mast bear all coupons 
subsequent to 1st January 19B6. 


BRAZILIAN STERLING LOANS: DECREE LAW NO: <019 
STATE OF PERNAMBUCO 5% LOAN 190S 


NOTICE IS MERBY GIVEN that for the Sinking Fund «i the above Loan tor January 1986 bonds tor 
of I 


nominal 

amount of £4.320 have been drawn far redemption. 

The tallowing ate the number* *# the bend* drawn tor redemption at par on -1st January -IMG. alter which 
date all interest thereon will cease. 


216 BONDS OF £20 NOMINAL VALUE EACH - £4.320 


3S2 

715 

620 

1397 

1015 

2450 

3309 

3310 

3676 

4604 

4656 

5010 

5049 

5863 

6001 

6141 

6257 

6756 

7144 

7164 

7597 

7667 

77S1 

7636 

9060 

5170 

8367 

6476 

6627 

6633 

6665 

8931 

9599 

9904 

10O4S 

10202 

10514 

10741 

10916 

11326 

11327 

11646 

11700 

11562 

12013 

12623 

12024 

13445 

13069 

14361 

14505 

1461S 

14721 

14034 

1SBB6 

16002 

16272 

16266 

16502 

17211 

17223 

17505 

18002 

16263 

16454 

16616 

16673 

16600 

10112 

• SC4Z 

19C45 

2034S 

20500 

20740 

21246 

21467 

21752 

22242 

22293 

22709 

22752 

23296 

23430 

23516 

23611 

23762 

24165 

24463 

240B2 

25201 

25400 

25445 

25500 

26199 

26507 

26609 

27012 

27309 

27509 

26060 

26256 

26617 

26913 

29115 

29310 

29410 

29663 

29909 

30764 

30044 

30900 

31046 

31296 

31 SOI 

32009 

52213 

32566 

33044 

33070 

33098 

33622 

33633 

33640 

33651 

33569 

34210 

34767 

34969 

33206 

35000 

35431 

37665 

36046 

38134 

36152 

36S99 

37005 

37054 

37373 

37468 

36120 

36300 

35603 

36901 

39005 

39027 

39444 

39654 

39411 

60273 

40370 

40597 

40668 

41400 

41444 

41603 

41601 

41946 

41963 

42X00 

42617 

43233 

43790 

43944 

44633 

44943 

45453 

45645 

ftflaa 

45966 

46467 

46676 

46601 

66655 

47106 

47244 

47245 

47147 

47605 

47899 

46156 

49437 

46162 

49553 

46167 

49829 

4B173 

49913 

ISili 

46513 

49975 

465B0 

40666 

46903 

The above bonds 

mould 

ba nresnfftod 

for repayment to Lloyd* 

Bank Pie. 

Branches 

Stock -Office. 

Brood 

Street, London 

EC3N 

1 All. IhtmJ on tff* MDrouriatn farm 

■nd must 

Mar jff Oupoiff wo* 

1st January 1906 otherwise tin amount of tbe missing 

coupon* will 

be deducted (ro«n tun 

principal nv 


4300 

6761 

6401 

1024B 

12277 

14943 

16068 

20421 

23153 

23161 

27604 

29999 

32934 

34556 

36961 

36918 

41044 

43679 

46469 

47639 

49000 


NOTICE TO THE HOLDERS OF 

BANCA SERFIN 5NC 
SUBORDINATED 
CAPITAL NOTES 


Copies ol IN Annual Report Of 
Banco Serna SNC, can be obtained on 
request from: 


International Dlrbloa 
Banc* Serftn 5.N.C. 
16 da Sepdemtu-e 36. 
Mexico 1, D.F. MEXICO 


\<r 


Contracts and Tenders 


TURKEY 


TURKISH PETROLEUM 
CORPORATION 

(TPAO) 

INVITATION TO TENDER 
FOR THREE SEISMIC CREWS 


The Government of Turkish Republic has received loans from 
the World Rank for financing further exploration activities 
for hydrocarbons in Turkey. Implementation and supervision 
of these are the responsibility of TPAO, foe National 
Petroleum Company. 

The seismic service under this project, comprises the acquisi- 
tion or high quality seismic data in Thrace sedimentary basin, 
Zonguldak and West Taurus areas. For these purposes a 
seismic crew with a iMti-channol instrument and two seismic 
crews with 120-channel instruments will be used together with 
shonhole drilling and dynamite as energy source. 

Proposed exploration programme covers a period of six to 
seven months starting at about early May 1988, This programme 
can be extended to cover anofoer six months period during 
summer 19S7, upon TPAO's request 

Turkish Petroleum Corporation (TPAO) invites lenders for 
any or all of three complete seismic crews. Bidding will be on 
an international competitive basis. Bids will only be accepted 
from geophysical companies with at least five onshore field 
parties currently operating in areas outside North America 
and Western Europe. 

The deadline for receiving offers will be 11 a.m., January 15, 
1986, foe bids will be opened same day at 2 p.m. 

Any bids received after the deadline stated above will be 
considered null and void. Procurement documents will be 
available December 10, 19S5. inquiries and offers should be 
sent to: 

TURK1YE PETROLLEKI A.Q. 

ARABIA GRUBU, MUDAFAA CAD. No. 22 
BAKANLIKLAR, ANKARA, TURKEY 
Alt: Vasfl Erol • tel; (41) 18 19 34 
Farufc Kologla - ref; (42) 18 78 02 
Ozcan Ozmumcu - tel; (41) 34 39 80-575 
Telex: 42426 tpao-tR 


EUROPEAN 
ECONOMIC 
COMMUNITY 
U.S. $ 200.000.000 
11,5 % BEARER 
BONDS OF 
1983/1995 


% 


We inform the bondholders 
that the redemption 
instalment of 

U.S. S 20.000.000 nominal 
due on 18 January 1986 has 
been satisfied by a drawing 
on 14 November. 1985. in 
Luxembourg. 


Two thousand bonds in 
denomination of 
U.S. S 10.000.- will he 
reimbursed at par on 18 
January. 1986, coupon due 
on 18 January 1987 and 
following attached, 
according to the modalities 
of payment on the bonds. 


The numbers of such drawn 
bonds (in denomination of 
U.S- S 10.000.-) arc as 
follows: 

from 703 to 2702 inch 
Amount outstanding alter 
18 January 1986 
U.S.S 180.000.000,- 


L "AGENT FINANCIER 
SOCIETE GENERALE 
ALSACIENNE 
DE BANQUE 
IS. Avenue Emile Reuter 
LUXEMBOURG 


CANADIAN NORTH ATLANTIC _ 
WIST BOUND FREIGHT CONFERENCE 
NOTICE TO SHIPPERS AND 

CONSIGNEES 

FREIGHT RATES TO CANADA 
PAYMENT OF COLLECT FREIGHT 


and the RepuOfK or Ireland to Canadian 
Maritime. St. . Lai 


Lawrence Rl**r and Great 

Lakes oort* wlsn to refer to the pra.ioui 
press announcement regarding an upward 

I MIustment in Height rates due to take 
place on 15th January 19BB would ad.isa 
that me level of increase has now been 
decided and w.n be as follows:. — 
Section 1 

Sendee 1 Rate* 

I Per 2Qtt Container: 

‘ Ratos up tD 52,000 Per Container — 

. to Oe increased by 51 ao, 00 . 

No rate currently below 52.000 to 

’ exceed 52000. 

Rates over 52.000 ecr Container— 

ro increase. 

j Per IS 40ft Containers: 

I Rates up to 53.000 per Container— 
. to be increased by 5190.00. 

NO rate currently beKlw 33.000 to 
i eaceed 55.000. . , 

i Rales over S3. 000 per contained— 

no increase. 

• Sente* 2 Rates 

I Existing differential over Service 1 

l rales to be maintained. 

’ Service S Rues 

Where Service 1 rale levels are. boin? 


35'40N Conta'ner Tit* coulvalcnt 
Service 3 rate to be increased by TO 
her cent 

Where Service 1 rate levels are not 
subiect to Increase the equivalent Ser- 
vice 3 rate not to be increased. 
Where the tariff only provides a Service 
3 rate tcvnl for a commodity tno rate 


oi sublacr to .10 per cent increase. 

Tank Container Ratos „ . 

To be increased bv ST60 per tank 
container. . . _ _ . 

Temperature Controlled Containers 

To be increased bv *300 per tempera- 
ture controlled container, 

increases as detailed abo<e w aooiv 
bated on the Ocean Freight level of tno 
Section 2 rale, additionally Increases In 
tnkd party cost* us the UK and Canada 
la be incorporated . 

Payment of Collect Freight 

The member Line* nave to adv.se that 
with affect from tstn January 1986. 
cargo wi trhleh freight and charges 
are on_ a COlfOTt bails will n Of — 


eue and payable have 


received by 


ATLANTIC 'CONTAINER LINE O.I.* 
CANADA MARITIME LTD. 


CAST (1985) LTD. 
HAP AG. LLOYD AC, 


CANADIAN ATLANTIC FREIGHT 
SECRETARIAT LTD 
Secretaries 

Stoner Heine, 
tc.lnmead. 

WMt'su'jsn RH10 2BG. 


LEUMI INTERNATIONAL 
INVESTMENTS N.V. 
U5JS40 million floating rate 
notes 1989 extendible at the 
holders option to 1992 
(lit issue) 

The interest rale applicable to the 
above Notes in respect ol the s<x 
month Bonad commencing Monday 
9th December 1965. has boon fixed 
at 8'u's Per annum. 

The interest amounting to US$42 $6 
per u SSI .000 principal amount ol 
the Nona will be ppid on 9th June, 
1388. agemet presentation ot 
Coupon No. 8. 

BANK LEUMI TRUST COMPANY 
, . OJ 5 NEW YORK 
Principal Paying Agent 


THE ROYAL BANK 
OF CANADA 

US$350,000,000 
Floating Rate Debentures 
flu® 2005 


In accordance with tha terms and 
eondiiuine of the Debentures. V>e 
ratflivsi rate lor the period 
December 9, 1985. 1o January 9, 
1986. has been fixed at S', per 
cent per annum. 

On January 9. 1966. Interest of 
USS72.12 per U SSI 0.000 nominal 
amount ol the Debentures and 
interest of USS721.1Q per 
U SSI 00.000 nominal amount of the 
Debentures will be duo for pay- 
ment. 

The rate of interest for the period 
commencing January 9, 1988. will 
be determined January 7, 1986. 

ORION ROYAL BANK LIMITED 
Agent Bank and 
Principal Paying Agent 


New chief for Takeover Panel 


THE TAKEOVER Panel acquires a 
new director-general today with the 
arrival of Mr John WaDwr-Haworth 
on a two-year secondment from 
merchant bankers S. G. Warburg. 
Within tbe next three months or so 
the panel will also need to decide on 
a new scheme to finance itself, and 
will have to thrash out a new sys- 
tem for regulating integrated secu- 
rities firms. Under the new stock 
market structure, these firms may 
be making markets in the shares of 
companies at the same time as ad- 
vising those companies in takeover 
situations. 

"If s going to be a fascinating two 
years in foe context of major 
changes In foe securities industry," 
says Mr Walker- Haworth. The pan- 
el will do its best to continue as an 
independent self-regulatory body, 
operating entirely outside the statu- 
tory framework as it has done 
throughout its 16-year history. In 
this context the first hurdle will be 
next week’s Financial Services Bill, 
in which the panel hopes it will be 
notable for its absence. 

In the white paper (policy docu- 
ment) last January foe panel was 
offered statutory backing if it want- 
ed it The offer has subsequently 
been politely but very firmly re- 
fused. Mr Walker-Haworth explains 
that it Is essential that foe panel 
should be seen as foe final aroiter, 
and not as a mere first step in a le- 
gal fhwi n as would be foe case if its 
authority were seen to derive from 
statute. 

"With foe increase in the amount 
of money involved in bids there 
would be a tendency to fi ght cases 
to foe highest level," says Mr Walk- 
er-Haworth. "Bid participants must 
not be tempted to look through foe 


Barry Riley meets tbe bead 
of a City body that is eager 
to remain independent 
and self-regulating 


bow tew feelers foe SIB has put out 
even on an informal baas). 


panel to, idtunately, foe House of 
Lords.” He has "a hope and an ex- 
pectation” that foe panel wfll be left 
out of the bUL 

Mr Walker-Haworth, a barrister 
by training, spent 10 years from 
1967 with stockbrokers Cazenove. 
Of the past eight years, he has 
spent six in corporate finance in 
Hong Kong, most recently far East 
Asia Warburg. 

He takes up the reins at a time of 
an astonishing spate of takeover 
bids, which last week alone totalled 
more than £5bn. The problem of foe 
heavy workload on foe panel's ex- 
ecutives will be one of his first sub- - 
jects for attention, with the team of 
Tiirw said to be regularly working a 
12-15 hour day. 

Already foe panel has gratefully 
expanded into office space vacated 
by its now defunct parent body, tbe 
Council tor the Securities Industry 
(CSI) and it hopes to recruit one or 
two more executives. “A lot of the 
processes are foe same tor a £lia 
takeover as for a Clbn takeover, but 
the larger figues-give a lot more fo- 
cus, ana there tend to be a lot mare ~ 
prafessional players oh either ride," 
says Mr Walker-Haworth. 

The CSI has been phased out in 
favour of the statutohacked Securi- 
ties and Investments Board (SIB), a 
body with which the Takeover Pan- 
el is not expecting to have any for- 
mal relationship (and some within 
the panel are said to be surprised at 


The is happy to stand 

alone, but it will need to seek new 
sources of because it has 

hAcn paid for up to now by the CSI 
out of the proceed* of a 60p stamp 
on stock exchange deals of more 
than £5,000. This money runs out 
next March 3L 


Various options continue to be 
considered, Inctafing a levy on 
takeover deals. "We wouldn't neces- 
sarily confine ourselves to one 
source of income," says Mr Walker- 
Haworth, "but we fael the beneficia- 
ries of foe panel are. shareholders 
so there is some logic to a levy on 
tiie market place." 

March is also the deadline for a 
decision on the treatment of con- 
flicts of interest between the new- 
style securities groups, when mer- 
chant banks, stockbroking firms 
and stockjobbing (market making) 
firms will be allowed to merge. This 
will follow stock exchange rule 
ffbwHg um on March 1 (though far tax 
reasons most mergers are likely to 
be developed until after April 5). 

A panel discussion paper circulat- 
ed in foe summer caused controver- 
sy by suggest i ng that market-mak- 
ing activities might need to be re- 
strictedor even haltediffinnsbe- 
"came involved" in adviring.on.Tnds. 
According to Mr Walltor-Haworth: 
Those issues Of conflict are going 
to have to be addressed. There hav- 
en't been any decisions taken yet 
on foe discussion paper. But there’s 
no point in designing something 
that a market maker isn't able to 
live with In his day-to-day busi- 
ness." 


St — 


Paisley 
reaffirms 
hard limp 
on deal 

; t ■ 

ftomdtHTlma* Nsperttr 






yesterday fort there could DC;do 
oopmromise in Unionist opposition 
to the Anglo-Irish agreement. 

Speaking on television ta.affc 
qfffeannrt back off the Angod rah 
agreement because it dest roys fog 
Union. There can be no oofojBO- 
mise. It's not for renegotiation,- It's 
&r scrapping." 

Mr Paisley said that there was no 

prospect of power«hariiigwg.fte. 

Social Democratic and La botir Tfar- 
ty because the SDLP supported tile 


He warned that he and bflar 
Unionist leaders might eventaaDy 
have to advise any members of 
Royal Ulster Constab ulary (R UC) 
and Ulster Defence Regiment who 
were unhappy at Dublin's towrire- 
ment in security matters through 
the intergovernmental conference 
to resign, although at present foe 
advice was to remain in .their 


In Dublin, Dr Garret FitzGerald, 
the Irish Prime Minister, told a 
meeting of his Fine Gael Party that 
both his Government an d the B rit- 
ish Government were determined 
to put the agreement 'Into full 
force.” 


Mr Peter Barry, Foreign Minister 
and leader of the Irish side at foe 
intergovernmental conference, said 
foe Republic wished to persuade 
the Unionists, not threaten or co- 
erce them. "We respect their wish to 
stay apart from us," he said. 

RUC fears of an IRA campaign 
Pgaingf. the Anglo-Irish agreement 
were raised at the w ee kend. Two 
RUC men were killed and three se- 
riously injured when shots were 
fired & bomb exploded at Bally- 
gawley police station. 

Their deaths brought to 23 foe 
number of RUC officers killed this 
year, the highest total since 1876. 


Security forces also discovered 28 
pounds of explosives and bomb- 
making equipment in West Belfast, 
which police said appeared to-be 
aimed at an RUC station. The. two 
incidents followed an IRA bomb sb 
twH on an RUC station at Toozne ■ 
Bridge last week. 


Tyndall Bank 

(Isle of Man) Ltd 


Kensington Road. Douglas 
’ Man - Tel; 0024 23201 


Isle of 

Interest Rates 
Sterling Money Account I1jN% 
Dollar Money Account 7.00% 


This advertisement complies with foe requirements ol the Council of The Slock Exchange of the United Kingdom and 
the Republic of Ireland and does not constitu (e an offer of. or in vitatton to subscribe for or purchase, any securities. 


Cllt 


CSR Finance Limited 

Unci‘rpi>niit (I in Sew South Wales. Australia with Ibniietl liability) 


U.S.$100,000,000 IVz per cent. Guaranteed Bonds 1995 


lincnnditii'nitlly guaranteed by. " 

and with Option Bonds. 1W2 issued by and convertible inio Ordinary Shares of. 


CSR Limited 

( Incnrpnrah’tl in Sew Smith Hii/e*. AmiraHa with limited liability) 


Issue Price 100 per cent, of the Principal Amount of the Bonds 


The following have agreed 10 subserilie or procure Mibi-e fibers for the Bonds and the Option Bonds-. — 


S. G. Warburg & Co. Ltd. 


Credit Suisse First Boston Limited 


Union Bank of Switzerland (Securities) 
Limited 


Banque Paribas Capital Markets Limited 
Commerzbank Aktiengesellschaft 
EBC Amro Bank Limited" 

Hambros Bank Limited 

Kredietbank N.V. 

Morgan Stanley International 
J. Henry Schroder Wagg & Co. Limited 


Citicorp Investment Bank Limited 
Deutsche Bank Capital Markets Limited 
Goldman Sachs International Corp. 

HongkongBank Limited 
Merrill Lynch International & Co. 
Nomura International Limited 

Swiss Bank Corporation International 
Limited 


Application hus been nude H> the Council nfTlic Stock Exchange of the United Kin&fam and lhc Republic ol Ireland fur ihc Hunch, iiu-nmum 
!3und> und the Bonds and Option Bonds to he admitted to the ( )l licial I .is, Interest on the IL ,nds K pat aMv iinniidikin am! u on I^hil A-t-ndvr 1 
the fin.! such payment being due on IVth December. liFh. The Option Bonds do not lv;ir interest. ' ' manor .m » *H December. 

Lirting Particulars relating in CSR Finance Limned. CSR Limited and the Bonds .mtl the Option Bonds are j\jikibk- in the r v i Cr f 
Sc,™* andtttp«> may be obtained during u>ual business hours up mam) including llth Deix-inher. !‘*5 from the Comoum AnnuumSnts 
Office of The Stock exchange and up 10 and including 2.-rd December. |»S? irom;— " ■ TvnnouiKUWvni 


Rnwc& Pitman. 
One Finshurv Avenue. 
London EC2M2PA 


*Wr December, /wtf 


Bankers Trosj Company. 

D.ishnotid IIoiim!. 
fw Old Bro.iU Street. 
London EC2P2FE 





AS BRITISH and Irish 
SparS fw the 
Belfast of their new utorgovwn- 

tend, the Rev Ian Paisley, 
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Ultramar seeks to buy 
oil exploration assets 


BY DOMINIC LAWSON 

ULTRAMAR, the aggressive UK oil 
company, is preparing to spend up 
to S500m in acquiring oil explora- 
tion and production assets, and is 
considering a bid for one of a short- 
list of UK oil exploration compa- 
nies. 

Last week Ultr amar clinched a 
C$12Qm deal to buy oil refining and 
mar ke ting assets from Gulf 

Mr David Elton, a director of Ul- 
tramar, said that the company had 
a well-balanced refining mar- 
keting operation, but must now ex- 
pand its production and exploration 
interests, particularly in the UK 
and the US. 

Mr Lloyd Ranoan the pTinir-mfr n 
of Ultramar, added that the compa- 
ny was prepared to spend "between 
$300m and SSOOm cash" to achieve 
this end . 


Although it is a UK-quoted com- 
pany, Ultramar is underrepre- 
sented in the North Sea, and the 
problem was exacerabted in the 
most recent round of offshore oil 
and gas licences, in which the com- 
pany was awarded only a part inter- 
est in one block. 

In 1983 Ultramar approached the 
Government with a view to fairing 
over some of British Gas's offshore 
oil interests, but the Government 
chose instead to float them on the 
stock market as Enterprise OIL 

Ultramar is looking to acquire a 
UK company with a wide range of 
North Sea and onshore Interests, 
and with cash flow from current 
production. Ultramar will most like- 
ly finance the deal by drawing on 
its unused lines of credit, totalling 
about 5800m. 

Ultramar had been part of the 


Worries over gas licence terms 


BY MAX WILKINSON AND DOMINIC LAWSON 


THE TERMS under which British 
Gas will be licensed as a private 
monopoly are creating considerable 
argument in Whitehall This is not 
likely to be resolved by the publica- 
tion of the licence, which is expect- 
ed today. 

The proposals have provoked 
hostile comments from nffimak and 
ministers, who fear that the regular 
tory body set up to supervise Brit- 
ish Gas is not being given adequate 
powers. 

Ministers are also still arguing 
about whether to de-regulate the 
supply of North Sea gas by lifting 
the present restrictions on foreign 
trade. 

Other unsettled business includes 
important details about how prices 
should be set for would-be competi- 
tors which may want to elaim their 
right to connect into the corpora- 
tion’s pipeline network to supply 
their customers. 

The licence, which the Govern- 
ment plans to publish today, was 
foreshadowed in the Gas Bill re- 


leased by Mr Peter Walker, the en- 
ergy secretary 10 days ago. 

This set out the general legal 
framework for the privatising of 
British Gas and made it dear that 
the regulator (Qfgas) would have no 
power to supervise the pricing of 
gas in the North Sea, and very lim- 
ited powers to set gas prices in the 
contract market for industrial cus- 
tomers. 

Although Ofgas will act to some 
extent as an umpire in disputed 
contracts, the most important pow- 
ers are reserved for the Monopolies 
Commission and the Office of Fair 
Trading. Mr Walker is likely to 
argue during the second reading of 
the bill on Tuesday that the threat 
of action by the Monopolies Com- 
mission will ensure the good behav- 
iour of the new corporation. 

However, some ministers fear 
that this easy regulatory regime 
will give too much ammunition to 
the opposition during the debate on 
the biD. They have argued that pub- 


lic support for the whole privatisa- 
tion programme could be eroded if 
it is believed that the new British 
Gas will provide profits for share - 
holders without the incentive to im- 
prove its service which could come 
from more competition or tough 
regulation. 

One focus of criticism is that 
clause 4 of die Gas Bill setting out 
DCgas 1 * general duties gives it no 
general remit to encourage compe- ’ 
tition. This is a marked contrast 
with the position of Oftd, which 
regulates the telecommunications 
industry. 

Another criticism is that Ofgas 
does not have power to ask directly 
for stronger powers if it thinks 
British Gas is abusing its monopoly 
position in relation to industrial 
customers. Its powers could be 
extended only through a rather 
involved procedure in which the 
Office of Fair Trading made an 
application to the Monopolies 
Commission. 


Labour inquiry into Liverpool party 


BY OUR POLITICAL EDITOR 

THE LABOUR Party national ex- 
ecutive inquiry into the operations 
of the district party in Liverpool 
opened yesterday amid charge and 
countercharge over the influence 
of tiie Trotstyist Militant group. 

The inquiry, headed by Mr. Larry 
Whitty, the party’s general secre- 
J tery, will take wntten and oral evi- 
dence in Liverpool for two days. 
The aim is to prepare a report for 
next month's meeting of the full na- 
tional executive committee. 

The inquiry was set up following 


mentary leadership of the approach 
of the local district party to the 
(sty’s budget crisis. At one stage 
31,000 redundancy notices were 
issued. 

. The annual conference of the. 
Labour Coordinating- Committee,-, 
the main' left-wing group broadly 
sympathetic to -the parliamentary 
leadership, on Saturday overwhel- 
mingly passed a motion of support 
for the party's inquiry into Liver- 
pool 


NOTICE TO BONDHOIDERS 


The start (rf the inquiry has been 
accompanied by a counter-offensive 
by Militant involving the holding of 
100 public mpgtfngc throughout 
Britain^ a drive to increase the cir- 
culation of the Militant ne wsp a per 
- and extra fund-raising activities. 

Labour MPs-Mr Tony Been and 
Mr Eric Heffer have pledged their 
opposition to the action of the na- 
tional executive in calling the inqui- 
ry and temporarily suspending the 
district party. 


Republic of Austria 

Zero Coupon Bonds due 1995 
Principal Amount: U.S. $100,000,000 
Amount payable on Redemption: U.S. $257500,000 
Issue Price: 100% of the Principal Amount 
{equivalent to 38.835% of the Amount payable on Redemption) 
Payable in two instalments on 17th July. 1985 and 17th December, 1985 

The thud imndmtra of llwi^pprw of ibrahuw-RiindM fall* due for payment on 17th December; 1965. 
PdymcDl of i he fins! instalment, amounting to 29"» of the Redemption Amount of the Bonds (Le. 
U-Sl Sl-loUperL'.S. S3.000 Redemption An* uni I. miN In- made by requesting Morgan Guaranty Trust 
Company if New York. Brussel* Office, as operator of the Eunwlear system r*Kuiv-elear~l or Cede! 
S.A. rC'edeO to transfer the amount of the final instalment for wlue I7lh Deremhet 1985 hum the 
arroun! of tlir j*er>ons appearing in the teconls of Eunerieur or 0»M as being entitled to partly-paid 
Bond, to the mitiunl of the Reptiliiir of Aiirfria. Such requests must he made in writing, not Utter than 
lO.OOaLin. (Brussels time, eras (he ease may be. Ij/xtrnlsxitjr time I on Thursday, 12th December: 1985. 

No payment mode after 17th DeremiM-c 1985 will he arcefUed unless at-rumpunied by a further payment 
representing interest on the filial instalment at the rate of 12% per annum from (and including) 17th 
DecemlieE: 1985 tqlbul excluding) the dule Ofjiaymenl. calculated on the basis uf a year of 12 months of 
50 days each and, in the case of an inconiplrie month, the number of days elapsed. 

The Republic of Austria may elect not to accept any payment of the final instalment of the issue price for 
Bonds made after ITth December. 1985. even if payment is accompanied with accrued interest as. 
aforesaid, and furthermore will on 3rd January. 1966 forfeit any Bonds in respect of which payment has 
nut been made. Following such forfeiture the Republic will retain any fust instalment of the issue price 
previously paid and will be discharged from any obligation to repay such instalment or to pay any other 
sum whatsoever in respect of any such Bonds to the holder thereof 

Morgan Guaranty Trust Company of New Yoqit 

as 

Fiscal Agent 


Good Bonking Means 
More Than lust 'Know How' 
It Also Means 'Know Who' 

. Wyou'ns considering doing business In or wllh 

Israel, tel Israel Discount Bank get you sfarted ‘on 
the right foot*. 

As one of Israel's leafing banks, with more than 
S10 billion In assets and 270 branches and offices 
jd - located throughout l3rad and around the world, we 

M- can provide you vwfotte information you’ll need 

mm i from the start. 

And we can put you in touch with the right peopte in 
Israel- the dectefon-makers who speak your 
language andean give cogent advice. 

For more information, contact Moshe Kahtan, in 
London, at 01 -588 2787 


UK NEWS 


Government wants I MPs seek I Individual investors 


1987 start on 


review of 


fixed Channel link policy on 


croup of independent ml companies 
which acquired British Gass half 
share in the Wytch Farm oilfield in 
Dorset, the largest onshore oil field 
in Europe. But Ultramar dropped 
out of the bidding group before the 
deal was conclud e d. 

Since then tiie share prices of the 
oil companies that bought the inter- 
est have fallen precipitately, and it 
is thought that some of those com- 
panies are now on Ultramar's short- 
list 

The companies involved is the 
Wytch Farm deal are Tri control; 
Premier ConiolidatBd Oilfields; 
Carless Capel and Leonhard; Clyde ! 
Petroleum and Goal Petroleum. 

Ultramar’s interest in the UK on- 
shore cal scene was heightened by 
its participation last year in a very 
promising di s cover y near Winches- 
ter. 


BY PETER RIDDELL, POLITICAL EDITOR 


THE GOVERNMENT wants to 
dear the way for a 1987 start to 
work on a fixed finfc between Eng- 
land and France. Hus is despite the 
Opposition which wifi be expressed 
in the House of Commons later to- 
day, by a number of Tory MPs and 
the Labour Party to the speed with 
which decisions are being tulcpn 

Opening the full-day consultative 
debate, Mr Nicholas Ridley, the 
Transport Secretory, will empha- 
sise the Government's desire to 
press ahead with the project on 
national grounds, despite local 
objections. 

He will make clear that no deci- 
sion has yet been taken between 
the four main options despite the 
claims of lobbyists for the compet- 
ing groups. But he will indicate a 
desire for maviTmim competition in 
methods of crossing the Channel 
between the two countries. This 
could lead to support for a com- 
bined rail and road link, variants of 
which have been submitted by two 
groups. 

A public inquiry has been ruled 
out because of the probable delay. 
The expected timetable is that the 
technical assessment will be com- 
pleted within the next four days in 
time for decisions by ministers of 
the British, and French Govern- 
ments in the next few weeks and , 


the signing of an agreement with 
France nrot t mont h, 

A special hybrid bill would be 
laid before parliament which would 
allow objectors to present their 
views to MPs. 

This procedure has been attacked 
as too hasty both by some Tory 
MPs from Kent, south-east En- 
gland, and by the Labour Party- Mr 
Roger Stott, one of labour's trans- 
port spokesmen, -Mid yesterday the 
timetable was “far too short" 
the impact on shipping, employ- 
ment at ports a nd the environment 
should be considered more fully. 
Labour intends to vote against the 
Government tonight because of the 
failure to hold a public inquiry. 

Some Tory MPs may also vote 

against the Government or abstain. 
Mr Jonathan Aitken, MP, said on 
Thursday that decisions were being 
made with "indecent haste and 
un nec essary secrecy." 


Despite the reservations about 
the way the decision is being taken, 
however, most MPs broadly favour 
some form of Channel Wwd Hnk. 
On the Conservative side, many 
MPs, including apparently Mrs 
Margaret Thatcher, the Prime Min- 
ister, favour the rnnvintMtn flexibili- 
ty to avoid dependence on the rail 
unions. 


competition 

By Our Political Editor 

THE Government will come under 
increased pressure this week from 
MPS to accelerate its review of; 
competition policy in the Hght of 
the latest wave of takeover bids. 

Labour and Alliance spokesmen 
yesterday claimed that the scale 
and number of recent bids raised 
questions both about the structure 
of industry and the operation of the 
Governments competition policy. 

Mr Michael Howard, the junior 
Minister for Co r por a te Con- 
sumer Affairs, announced three 
weeks ago that a general review of 
competition policy would be under- 
taken next year. 

The official word yesterday was 
that there were no plans at present 
for accelerating the timetable, but 
this may change In view of the lat- 
est City developments. 

Even before the Hanson bid for 
Imperial Group pn Friday, a cum- 
ber of senior Tory MPs were ex- 
pressing concern and calling for 
clarification of how for the Govern- 
ment's yardstick for referring bids 
to the Monopolies and Mergers 
Commission remains primarily on 
competition grounds. 

Mr Bryan Gould, Labour's trade 
spokesman, has argued that compa- 
nies are having to operate in a vacur 


targeted in plans 
for privatisation 

BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT 

THE BRITISH Government antic- Only one third ot the shares have 
i pates that at least half of the been firmly pre-placed with institu- 
£14.75bn it expects in revenue from tions compared with the 61 per cent 
its privatisation programme during reserved for institutional or over- 
the next three years will be raised seas buyers when British Telecom 


from individual investors. It is like- was floated last year. 

]y to aim for an even higher figure This technique, which allows 
from individuals. shares to be clawed back from insti- 
ll « tutional underwriters if an offer is 

EfcSsjYJE* 

tte strong competition for personal ■££ 

deposa ynong buddmg .ocet.es the. .ppUcantl^e 

not disappointed if there is heavy 
The confidence that financial demand. 


markets will be able to cope with The privatisation programme for 
the speedy implementation of priv- next year has been unaffected by 
atisation is partly explained by a the delay in the flotation of the 
perception of vast wealth in the per- Trustee Savings Ba nk . The Treasu- 
sonai sector. ry cannot Ct in another issue in the 

___ M early months of the year because 

the same time itoe cash posi- ^ prospectus for any direct sale- 

“dude details of possible budget 

measures which cSuldaffertUie 
toe grit-edged market, lower tafia- ^ f ^ h 

tion, and a much-reduced level of C J^tT , , , , . 

overseas investment £4.75bn expected for the 

1986-87 financial year will come 
The increased emphasis on tar- from a third instalment due on Brit- 
geting sales towards private isves- ish Telecom and the sale of British 
tors has been reflected in the foam- Airways, the Royal Ordnance facto- 
ing of the terms of this week’s sale ries, the National Bus Company 
of the Government’s r emainin g 23 and a first instalment from British 
per cent share in Cable & Wireless. Gas. 







rT'i.-- . ■■■f.yfitr,.. 




■ v ; -v - v 


• • • • 



te&s. ; j 


Swiss Bank Corporation 
in Frankfurt— 
a business introduction 
you can bank on. 



Tela] Awi. tfuv-cd U.S. S)<> billion. . Over 27TJ hranehw. & offices In Israel and abroad. 

Head Office: 27 Yehuda Halevi Street. Avtr. fcracl. Tel: ffW)M7l 1 1 

London Representative Office: C7iy TtvWL-r, 40 Basinghiill Si.. London EC2V5DE Tel: 101^58827x7. Tele*: W7SW 
UJ5 .SUBSIDIARY: ISRAEL DISCOUNT BANK OF NEW YORK Main OffrreJl UFifoi A«nuc.N.Y.TeU2121551-850C 

«nVf»: BuenusAjuV Layman.' t uroewt London. - Lov An^ck-W Luxcrnhourc' 

Mnnuval'' Na«vau/ Puma del feac- Rin Jc Jancirtv* Santiago’ Sun Paulcv'Tnnmio. 


Gruezi Frankfurt is a way of saying we’ve 
arrived. Our new subsidiary in Frankfurt Schwei- 
zerischer Bankverein (Deutschland) AG is the first 
major start-up of a Swiss financial institution in 
tiie Federal Republic of Germany. 

W6 could also say we’ve arrived back. The agree- 
ment for an international group of banks to partici- 
pate in the foundation of the institution which later 
became Swiss Bank Corporation was in fact sig- 
ned in Frankfurt in 1871. 

Frankfurt is a logical location for us for many 
reasons. Besides Switzerland’s traditionally strong 
economic ties with West Germany and our own 
good relations with the business and financial 
communities. It is an excellent place to serve our 
customers in one of the world's major markets. 

All in all, it’s a good place for a good bank. 



Swiss Bank 


Sdrweizerischer Bankverein 
Society de Banque Suisse 

The key Swiss bank 


-j . . 
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INSURANCE 


Lloyd’s council to study underwriting code 


Bt JOHN MOORE, CITY CORRESPONDENT 


RULES TO end abuse within, 
the Lloyd's insurance com- 
munity are to be studied today 
by the market's ruling councjL 

The council is to discuss “pre- 
ferred underwritting.” one of 
the most controversial practices 
in (he Lloyd's market. So far 
there has been resistance with- 
in Lloyd’s to rerorm the prac- 
tice. 

Lloyd’s was forced to con- 
sider the practice more than 
two years ago after complaints 
from among its 26.050 under- 
writing members. They were 
concerned that certain of the 
market's professionals may be 
providing themselves, their 
families and friends with hid- 
den financial benefits through 


the syndicate system at the ex- 
pense of the wider membership. 

Members of Lloyd's are 
grouped for operational pur- 
poses into syndicates. There 

are 21,000 members who do not 
work at Lloyd's but who pledge 
their capital to allow the mar- 
ket to function. The remain- 
der is formed of Lloyd's pro- 
fessional insurance brokers and 
underwriters. 

Underwriting members dis- 
covered that among the 430 or 
so syndicates operating in the 
market there were at least 30 
with a small number of mem- 
bers. Places on these “baby 
syndicates" were usually reser- 
ved for the market's profes- 
sionals, their relations, friends 


and business associates. In one 
instance, a syndicate consisted 
of only one Lloyd’s profes- 
sional.' 

The baby syndicates were 
regarded as an ideal way to 
provide additional remunera- 
tion and incentive to the 
market, such as to the brokers 
for providing business for the 
largest syndicates. 

The practice led to abuse. 
More selective, and usually 
highly profitable business was 
passed to the small syndicates 
at the expense of the larger. 
It also became usual for one 
professional underwriter to 
underwrite for both a large 
syndicate and a baby syndicate. 
Some underwriters “preferred'’ 


the smaller syndicate over the 
large syndicate when business 
was accepted at Lloyd’s. 

In 1983, a working party led 
by Mr Alec Higgins, a former 
deputy chairman of Lloyd's 
said: “We recommend that pre- 
ferred underwriting should be 
banned. The duty in law of an 
agent to his principal is so 
clear and so strict as to be in- 
compatible with preferred 
underwriting." 

Following representations 
from the market, Lloyd’s de- 
cided not to ban preferred 
underwriting. In July this year 
it indicated that it would curb 
abuses through the operation of 
a code of practice. 


FINANCIAL DIARY FOR THE WEEK 

The following is a record of the principal business and finandal 
engagements during the week. The board meetings are mainly for 
the purpose of considering dividends and official indications are 
not always available whether dividends concerned ar ®J°J e ”™ s . 
finals. The sub-divisions shown below are based mainly on last 
year's timetable. 


TODAY 

COMPANY MEETINGS— ' .. , 

Guco HWgs. Tne Dgrtnesier Hotel, ni* 
Lane. W. 12 00 

Micro Aim ftrnrograohlu. The Institute of 
Chartered Accountant*. Moorgate Place. 

New Carandldi Estate*. 24 Aiotln Friar*. 
£C 10 JO 

Peters {Mlchaell Group. 3 Olal Street. 

prntwlcn Htdgs. The Institute ol 
Chartered Accountants. Moorgate Placo. 

Troiie iwf*.| Hallam Tower Post House, 
Snr"ie*«J 1 D in 
BOARD MEETINGS— 

Finals: 

Do Mon Park Indf 
Hunkier 

Johnson A Firth Brown 

Wolverhampton A Dudley Breweries 
Interims: 

Canvns 

FAC Alliance imr 
H ar'e-rood Food* 

Lovell IG F > 

Lvsandcr Petroleum 

P reedy (Alfred) 

Property Holding A Inv T*t 
Siock Conversion 
TIdVIOOK 
Vinten 

Wcst'i Grouo Inti 

W DmDENO A INTEREST PAYMENTS— 

Ahmanson (H. f.l .to CU 

Britannia Security Grouo 0 7So 

Eacr Rand Gold and Uranium IS.SpcDM 

English 9 National Invest 3 Jo. DM 0.8 So 
Harrisons and Crosheld 4. So _____ 

investment! File Rate Notes 1989 1*0.79 
L lords Bank Primary Fltg Rate Note* 

S411.1I 

MY Dart 0.325D 
Marshall's Universal 10 
M.diano infill Financial Services Fltg Rate 

Notes 1992 *205.56 .... 

N-diiora Finance Fltg Rate Notes 1916 
*213-28 

Rockwell Intnl 2B cts 
Rosenaugh s.92o _ . 

Rovai Bank or Canada Fltg Hite DU 
2009 572.78 
Sears 0 So 
Tar Homes 3 . Id 


Tune Tees TelwHslon Hugs A (N-Vtgl So 
Weill Fargo Fltg Rate Notes 2000 *73-33 

TOMORROW 

COMPANY MEETINGS— 

Scottish Metropolitan Property. Thm 
Alhvnv Hotel Gleaoaw. 1 1.30 
BOARD MEETINGS— 

Borthwlek (Thomas) 

Burn*. Anderson 

City Slie Estates __ ___ 

Durban Rood f POO rt Deep. __ 

East Rand Proprietary Minos 

Greenall Whlcley 

McCorouodaie 

McLeod Russel 

Morteau 

Nottingham Brick 
Piactons iGB) 

Vaus 

Windsor Securities 
Interims; 

Berkeley Gro _ , _ ... , 

Mwoorultrtcht Gold Mining 

ensoman Inds 

Chloride 

Falrbrlar 

Fleming OvertM* Inv T« 

I mot rial Continental Gas 
Intevnarlonil Leisure 
Latham LI). 

Meyer Intnl 

Norcros 

Optometries 

RFO 

Svllone 

W oTSmEND S INTTPE5T PAYMENTS— 
Allied iron Bank Fltg Rate Notes 1995 

*40 3. 4n 

Barnes Grouo 25 Ct* 

Boeing 27 cts 
Chevron Corpn GO cts 
Care and Krai* Inc 39 CU 
Dun Braditreet Coron 5S cts 
Geoerai Motors S12S 

Grace (W. R.1 70 cts 

Houston Industries Go cts 

Lockheed Coron zo eta 

MAG Jaoan Smaller Com sanies Fund 

Roiineo NV FI 1.64. Sub-Sirs (Reg Nat 
Prav Bank) FI 0.164. Sob-Sin (Reg In 
Other Nunes) FI 0.164 
Scott Paoer 31 cts 
Soulbb Coron 44 cts 
Sun Inc 57 -5 Cts 

Sun Life Assurance Society 9-34o 


Tenneco Inc ?S cts 
Texaco Inc 75 cts 
Torav Industries V3 
Toshiba Yd 

Traveller* Caron 51 cts 
Tyzack «W. A.) 1.1P 
United Technologies 35 cts 
Warner- 1 -mb— rt 39 cts 

WEDNESDAY DECEMBER 11 
COMPANY MEETINGS— , 

London Entertainments. 1 Finsbury 
Avenue. EC. 11-00 _ , 

Manganese Bronze Hldgs. 1 Lava Lane. 
EC. 1 2.00 

Murray Electronics. The Bsrtlcao Centre. 
PrvTi 1 ?C D H.I. Parkland*. Stoke Gifford. 

PhotcwMe 1 hiw?. Station Avonue. Waltofl- 
-on-Thames. Surrey. B.00 
BOARD MEETINGS — 

Finals: 

Albion 

ASSOC Paper inds 
Bsoseridge Brisk 
Cooper (Fredrick) 

F'evetla Castors A Wheals 

Granada 

Irish Distillers 

NSS Newsagents 

Stakls 

Tate A Lvle 


Anderson Strathclyde 
BHtlS| W BuUdlng A Eng Appliances 
Fulmer tH.P.) 

Dm I kraal GoM Mining 
Demand Stamping 

noomlonfeln Gold Mining 
Drltrlon'et" Cam 
Havelock Eurooa 
Kloof GoM Mining 
LIBanrm Gold Mlnlnp 
MAG Second Dual Tit 
Marling MUs 
Vw w isbwi Gold Mining 
viaklonteln Gold Mining 
Waoon Inds 
Yellow hammer 

DIVIDEND A INTEREST PAYMENTS — 
Bankers Trust New York Fltg Rate Notes 
2000 *213-28 

BaiMuc N-tion-ie On Paris Fltg Rate 
Notes 1994 CHI. 79 
Hewden-Rtnart Plant 0.57 So 
Local Authorities lOpcBds 11/12JBS 
£3.1644 

l.nndnn Countv S':OC 1995-87 7.7Soc 
MM-Simsex Water 14ocDb i*»ne-88 7 PC 
R*C Canodl-n Fund Pf CS0.10B 
Tech nofan FFr100 

THURSDAY DECEMBER IX 

COMPANY MEETINGS 

Frogmor* Estates. Barber-Swgann* Hall. 

Monkwell Souaro. Wood Street. EC 10.10 
Crnisit HldOS. Sprlna Gordons. High 


Wycombe.' Backs. ID. SO 

icc an st 


U.S. $150,000,000 
Midland International 

Financial Services B.V. 

(Incorporated wnh limited liability in (he 
IMethetiarrds) 

Guaranteed Floating 
Rate Notes 1992 

Guaranteed on a subordinated 
basis as to payment of principal 
(if any) and interest by 

Midland Bank pic 

s&r. 


V 

For the six months from 
9th December. 1985 to 9th Jute, 1986 
the Notes will carry an interest rate 
of 8'.£% per annum. 

The interest payable on the relevant 
interest payment date, 9th Jure, 
1386 against Coupon No. 12 will be 
US. $214.86 per U.S. 55,000 Note. 
Agent Bank: 

Morgan Guaranty Trust Company 
of New York 


Wells Fargo 
& Company 

U.S. $200,000,000 

Floating Rate 
Subordinated Notes 
due 2000 

In accordance with the 
provisions of the Notes, notice 
is hereby given that for the 
Interest period 
9th December, 1985 to 
9th January, 1986 
the Notes will carry an Interest . 

Rate of fSVu>% per annum. 
Interest payable on the relevant 
interestpayment date 
9th January, 1986 will amount to 
US$72.66 per US$10,000 Note 
and US$363.28 per US$50,000 
Note. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


„ services. The General Council of 
British Shipping. 30-32 SC Mary Axe. 
EC_ 930 

London and PravindsT Shop Centre. ZB 
Sooth Street. W. 3.00 
North Atlantic 5-curftlex, 23 Greet 
winchester Street. EC. 2 45 
Samuel Proper ti es. 100 Wood Street. EC, 
3.00 

Smut (J.) (Contractors). 28 Cramond 
Ro*d Sooth. Edinburgh. 12.00 
TR Australia Invest Trust. Mermaid House. 
2 Paddle Dock. 10.30 
BOARD MEETINGS — ■ 

Finals: 

Adam Le*sure 
Carr's Milling Inds 
Crvsuiate 

Eldrtdge dope 

English China days 
Inn Leisure 

Sid law 

Soencer Clark Metal Inds 

Whcssoe 

Interims: 

RET 

Baker Perldn* 

Rrasway 

Bristol Evening Post 
PrlttSh Telecom 
Charter Cons _ 

Fuller Smith A Turner 

Greyepar 

Harris (Rhino) 

Ingram (Harold) 

Monk (A.: 

Northern Feud* 

OM Court Currency Fond 
Philips Lamas 

U KO Intnl 

Vi DIVIOEN0 * I N T ER ESTPA Y 
Bank of Tokyo f Curacao) HUBS FHg Rate 
Notes Dee 1991 *206.51 

StleSrt/overaeas Finance Corpn Fits Rat* 
ErtonVlMiSe rahA.n 2014 Bljpe 

f!?rrF^I 64pcDb 

,11114! 3gpc 

London Entertainments 2.33p 


Mllletts Leisure Shoos Ip 
Monsanto 62': cts 

Ned libra Finance Fltg Rate Nets* 1993 
S3. 180 21 

Peters (Michael) Grouo I.Bo 
Photo- Me Inti 7e 

Southeast Banking Corpn Fltg Rate Notes 
1996 S413J12 
Spring Rtm O.SOSo 
Treasury 12ac 1986 GOC 
Do 10PC 1987 3 oc 

Treasury 12oC 1986 Bsc. -Opc 1987 5 PC 
FRIDAY DECEMBER 13 
COMPANY MEETINGS— 

Berry Trust. 8 Devonshire Souare. EC. 
12.30 

Border snd Southern stockholders. Win- 
ebester House, 77 London Wall. EC. 

10.4S 

Highland Electronics. Hlohland House. B 
OM Staine. Brighton. 12.30 
Mckechnlc Bros The Metro pole Hotel, 
Birmingham. 12.00 

Nelton. The Great Eastern Hotel. Liver- 
pool Street. EC. 12.00 
North Sea Assets. 1 Charlotte Souare. 
EOlnburah. 12.30 

BOARD MEETINGS — 

Finals: 

ChrOesdato (Transvaal) Collerlcs 
Hardvt A Hansons 
Piccadilly Radio 
Interim*: 

DBE Technology 
Greene. King 
Woaflheed (Jonas) 

DIVIDEND A INTEREST FA YM E NTS— 
Arbuthnot Yen Bond_Fund PI HW Y3 
Banco Nad onal Dc Dessarrollo Fltg Rate 
Notes 1987 S4B.29 
Brltoll 4o 

Burgess Products 1.3 d 
CSX Coron 29 Cts 
Corncsp O.Bb 

Cummins Engine Inc S5 cts 
Dens Corpn 32 cts 

Eivs fWImbledonl ip „ 

Freml Inton Overseas Inc snd Growth Pf Ip 
Free State GcdnM Mines 98.B4503P 
F room ore Estates S.151P 
GetxCorpn 30 cts 

gSE 3 S »! A N-Vtg sp 

Hill (FhlllP) Invest Trust 3p 

Hunting amoc inds 3So 

London' *AtlanU°e ?nwo« Trust T-9Sp 
Louisians Land and Exploration 25 cts 
Murray Electronics 0.1 p 

New ^CeStraT* Wltwatermnd Areas 
15.765000 „ , 

^rulnouth*^od Sunderland Newspapers 

ES&S K S3 mmSS 

Seagram 20 cts 
Shiloh Ip 

Steel Bros Hldgs 4o , 

Thomas Nationwide Transport 3 as 
Usher-Wtlker 2 2 d 
W ard While Group 1.9SR 
Welkocn Odd Mining 33.369260 

Western Hides 12B.747S30 

SATURDAY DECEMBER Id 
DIVIDEND A INTEREST PAYMENTS— 
AECI SiiOCPI 5.5 cts 
Agricultural Mortgage Corpn lOLpcDb 
1992-9S 5'lDC 

Conversion 9Dcm 2002 *.7 Sec 
Nartooreugh Plantations Up 
Sakei-s Finance Invest 5'iocPI 5.5 cts 
Treasury 10>JPC 1989 5 JLSd c. 9LpcCnV 

1988 Sunday December is 

DIVIDEND A INTEREST PAYMENTS— - 
anc Grouo 9 DC Tonnage Dt> 1988 4.5pe. 
9* TbSnaoe Db 1990 BJIoe. il'aie 
Tonnage Db 1992 5.7SDC 
BSR Intnl SitfcLn 1985-90 2 j7SdC 
British Alcan Aluminium 8<*peDb 1981-86 

a | TC OC 

Cal'sse Nstlonala De< Autwriuta* IBbcLr 
2008 0DC. 16pcLa IBr £5.000) 8 DC 

□ravten '’prsfi^ler** invest Trust 4t«pcDb 
2.1 25 PC „ 

Covdlan Rovftl exchange Assurance 7 pc 

*£to 7oeLn 1997-2004 

S'V'g K3 'and ’ 7 Cen « V-55 

Mtnanin* House Hldgs Ln Notes 19*4-89 

New 0 Zealand 7'jDC 1953-86 3.7SPC 

Owens-Illinois Inc 45 m 

Pennroll Comwnv 55 cts 

Ranks Hovis McDoogall 7%pctn 1981-86 

St 'Lawrence and Ottawa Railway docBds 
Zac 

Singer 10 Cts 

Treasury^ 8 ispc 6 *) 987-90 4.1 25 oc 
United Biscuits 7'iPCDb 19B1-86 Sjirepe. 
OpcDb 1993-96 4 PC. SLtPCLn 2003-0* 

WdC S Flnancg 1 5'jpc Notes 1988 7.7 Boc 
Wlnterbottom Energy Trust 3 'jdcP1 1.73d 


This notice complies with the requirements of the Council of The Stock .Exchange i and 

not constitute an offer of, or invitation to subsenbe for or purchase, any secunbes. 


0 


U.S. $100,000,000 

Nippon Telegraph and Telephone 

Corporation 

(Incorporated in Japan under the Japanese Commercial Code 
and The Nippon Denshin Denwa Kabushikt Kaisha Law) 

9V2% Notes Due 1995 

The following have agreed to purchase, or procure purchasers, for the Notes: 

Salomon Brothers International Limited 

Yamaichi International (Europe) .Limited Fuji International Finance Limited 


Bank of Tokyo International Limited 
Credit Suisse First Boston Limited 
Deutsche Bank Capital Markets Limited 
IBJ International Limited 


Banque Paribas Capital Markets Limited 
Daiwa Europe Limited 
Goldman Sachs International Corp. 
Kleinwort, Benson Limited 


Morgan Guaranty Ltd Morgan Stanley International Nomura International Limited 

Smith Barney, Harris Upham & Co. Incorporated Swiss Bank Corporation International Limited 

Union Bank of Switzerland (Securities) Limited S. G. Warburg & Co. Ltd. 

Application has been made to the Council of The Stock Exchange for the Notes, issued at a price of 100V- per cent , to be 

admitted to the Official List. _ ie 

interest on the Notes, calculated as set out in the Listing Particulars is payable annually in arrears. The first payment is 

expected to be made on December 19, 1986. 

Listing Particulars relating to Nippon Telegraph and Telephone Corporation and I the Notes ^ f ® 

Statistical Service and copies maybe obtained during usual business hoursupto a JJf' nc,l i din f D ®?® ■ 1 985 U 
Company Announcements Office of The Stock Exchange and up to and including December 23. 198S from. 

_ ^ . Tt«k Rank Tnfrvn IfH 


Hoare Govett Limited 
Heron House 
319/325, High Holbom 
London WC1V7PB 


The Bank of Tokyo, Ltd. 
Northgate House 
20/24, Moorgate 
London EC2R6DH 


December 9. 1985 


This week in Parliament 


TODAY 

Commons — Debate on Chan- 
nel fixed link, on a motion for 
the adjournment. Debate on a 
motion to take note of the Euro- 
pean Community documents 
relating to hormone growth 
promoters. 

Lords — Motion for approval 
on die Police and Criminal 
Evidence Act 1984 (Codes of 
Practice) (No l) Order 1985. 
Marriage Bill, Second Reading. 
Incest and Related Offences 
(Scotland) Bill, Second Read- 
ing. Unstarred question on 
whether EMC consider that 
Soviet involvement In southern 
Africa poses a threat to British 
interests in the region. 

Select Committees ■ — Home 
Affairs: Race Relations and 
Immigration subcommittee — 
Subject: Immigration from the 
Indian subcontinent. Witness: 
Mr D. Waddington QC. MP, 
Home Office Minister of State 
and official from the Foreign 
and Commonwealth Office 
(Room 6. 4.15 pm). Treasury 
and Civil Service — Subject: 
International Monetary arrange- 
ments. Witness: Mr Ian Stewart 
MP, Economic Secretary to the 
Treasury (Room 15, 4.30 pm). 

TOMORROW 

Commons — Second Reading 
of the Gas Bill. Remaining 
stages of the European Com- 
munities (Spanish and Portu- 
guese Accession) BUL 

Lords — Statute Law (Re- 
peals) Bill. Second Reading. 
Industrial Training Levy (Con- 
struction Board) Order, 1985, 
motion for approval. Atomic 
Energy Authority Bill, Commit- 
tee. Agricultural Holdings Act 
1948 (Variation of Fourth 
Schedule) motion for approval. 
Misuse of Drugs Act 1971 
(Modification! Order 1985. 
motion for approval. Human 
Rights and Fundamental Free- 
doms Bill. Second Reacting. 

Select Committees — Energy- 
Subject: Regulation of the Gas 
Industry. Witnesses: British 
Gas Corporation (Room 8. 10 
am.) Education. Science and 
the Arts — Subject: Achieve- 
ment in primary schools. Wit- 
nesses: Leonard March, Princi- 
pal. Bishop Grosseteste College; 
Dr John Thorley, Principal, 
Charlotte Mason College; Poly- 
technics Council for the Educa- 
tion of Teachers (Room 15, 
10.30 am). Committee on a 
private bill— Felixstowe Dock 
and Railway (Roam 5. 10.30 
WEDNESDAY 

Commons — Opposition Day — 
Debate on a motion entitled the 
Housing Crisis and Urban 
Deprivation. Motion relating to 
the Crown Prosecution Service 
(Transfer of Staff) Regulations. 
Debate on a (motion to take 
note on the European Com- 
munity documents relating to 
the European Regional 
Development Fund. 

Lords— Short debate on the 
position in Liverpool arising 
out of the actions of the City 
Council Short debate on the 


economic, social and cultural 
consequences of government 
policy towards higher educa- 
tion. Suicide Act 1981 (Amend- 
ment) Bill. Second Reading. 
Unstarred question on whether 
HMG will appoint a Secretary 
of State for the North, pari 
passu with the Scottish Secre- 
tary, Wales and Northern 
Ireland, with special responsi- 
bility for representing in the 
Cabinet the need to promote 
industrial regeneration and 
social progress of the north 

Select Committees— Foreign 
Affairs — Subject Foreign 
Policy Matters. Witness: Rt Hon 
Sir Geoffrey Howe MP. Foreign 
Secretary (Room 15, 10.30 am). 
Trade and Industry— Subject 
Inquiry into the tin crisis. 
Wi messes: London Metal Ex- 
change representatives: Mr 
G. J. O'Neill and Mr F. Murphy 
of Metals Ltd (Room 16, 10.45 
am). Defence— Subject: The 
implications for the UK of 
strategic defence. Witnesses; 
DTI officials (Room 6, 1U0 
am). Employment — Subject: 
Discrimination in employment. 
Witness: The Commission for 
Racial Equality (Room 8, 
4.15 pm). Home Affaire- 
Subject Misuse of hard drugs. 
Witness: HM Customs and 
Excise (Room 20, 4.15 pm). 
Public Accounts — Subject 
Motorways and Trunk roads. 
Witness: Sir Peter Lazarus, 
KCB. Department of Transport 
(Room 16, 4.15 pm). Social 
Services — Subject: Resettle- 
ment units. Witness: John 
Major MP, DHSS Under-secre- 
tary (Room 21. 4.15 pm). 
Treasury and Civil Service 
Sub-committee — Subject: Civil 
Servants and ministers; Duties 
and responsibilities. Witnesses: 
Association of First Division 
Civil Servants and the Council 
of Civil Service Unions (Room 
15. 4.15 pm). 

THURSDAY 

Commons — Debate on a 
motion to approve the Chancel- 
lor’s Autumn Statement. Motion 
on the Social Security (Contri- 
butions de-rating) Order. 

Lords — Legal Advice and 
Assistance (Prospective Costs) 
Regulations 1985. motion for 
approval. Animals (Scientific 
Procedures) Bill. Committee. 
Forestry (Modification of Fell- 
ing Restrictions) Regulations 
1985. motion for approval. 
Merchant Shipping (Prevention 
of Oil Pollution) (Amendment) 
Order 1985. motion for approval. 

Seleet Committees — Energy — 
Subject: Regulation of the Gas 
Industry. Witnesses: Prof Brian 
Carsberg: GUARD and the TUC 
(Room 8. 10.45 am). Agriculture 
—Subject- The disposal and 
storage of cereal surpluses. 
Witnesses: Food aid experts 
(Room 16. 10.45 am). Commit- 
tee on a private bill — Felixstowe 
Dock and Railway (Room 5, 
10.30 am). 

FRIDAY 

Commons — Private members 
motions. 


BUILDING 

CONTRACTS 

Hanley 

shopping 

centre 

under a contract worth almost 

* 2 r5irinner is Caottal A Coun- 
ties, in associate** with 
Trent City 

freehold of the 5 -5-acre site- raw 
lies astride Quadrant Rd a°d 
between Market Square and 

T< The sdbranel Includes 
malls on two I««lU 
ft market hall, a 50O-s«rt f«d 
court and car parting for l^w 

vehicles. Ten major space users 

are envisaged and therevtil be 
58 standard shop units. The 
pyjgKnp Lewis's department store 
wfiTbe refurbished and inte; 
grated into tim scheme, and tne 
adjoining Lltrlewoods store will 
fcflxteided to link into the 

^London architects Michael 
Hash-oil Associates ue designers 
of the development, which in- 
cludes extensive planting, wall 
climber lifts, spectacular 
and natural limit from glazed 

"work has begun and la pro- 
grammed for completion In nud- 
1988 after a 140-week contract 
period. B. Kettle of Etruria is 
carrying out the excavation sub- 
contract and Tarmac Topnux will 
be supplying approximately 
34,000 cu m of concrete from its 
plant, which is also Etnina, 

WHATUNGS (BUILDING), part 
of the Alfred McAlpine cocsmic- 
tion division, has been awarded 
three contracts totalling £l-4m 
for construction work in Sco£ 
land. The first contract, worth 
£570.000. has been awarded by 
the Clydesdale District Council 
for the design and construction 
of 20 sheltered houses and a 
community building in CarliUce. 
The work has started and is due 
for completion in October 1986- 
The second, worth £287.000, k 
for a depot for the water and 
sewerage department of tbe 
Hglhland Regional Council, work 
on the single-storey bonding has 
started, for completion in April. 
The third, worth £587,000. is for 
refurbishment of tenement pro- 
perties in Glasgow to crejrte 27 
flats on behalf of Whatco 
Developments (a joint property 
company set up by the Co-opera- 
tive Wholesale Society and 
Whatlings). 

* 

THE JOHN LELLIOTT GROUP 
has won contracts worth £l0m- 
Embracing a variety of construc- 
tion, work includes a £2-3m 
building and fitting-out of a 
Tea oo store in Epping; a project 
on behalf of Manufacturers 



CRENDON 


Ht-Sp eC ® tructures 

for 

Hi-Tech Industries 

as 

T^LonflCwJo^J 208481 


nvust in Cannon St, 

fSoWO refurbishment 
* foyer and reception of 

ss 

Exchange. 

Falklands 


hospital 


Slo ^ppoSt e ed j °mai n 

b? the Overseas Development 
AdnSitration tor a . mm hos- 
pital scheme at Port 
The £10ra order deludes toe 
construction of a nw general 
hospital— 'together with sheltered 
housing, staff accommcxianou and 
related facilltiesr—and the ra 
modelling and refittjng of the 
Churchill wing of the original 
hospital on the same site. The 
new hospital complex has been 
dSSg^dby the BuiidMg DeagQ 
Partnership, which is also acting 
as project manager. Construction 
has started with completion pro- 
grammed for January 1887. 

fSrdough Internationa 1 Coj> 
struction is part of toe AMEC 
construction and engineering 
group. MiUer Construction 
Northern is a subsidiary of 
James Miller & Partners. 

* 

A TESCO superstore is to be 
built a* Culverh ouse Cross, 
Cardiff, under a desigthand- 
construct contract worth more 
than £6.5m to KYLE STEWART. 
Work has started and is due for 
completion in October next year. 
The 28-checkout superstore, with 
a 65,000 sq ft sales area and 
parking space nearby for up to 
650 vehicles, is on 15 acres of 
a total 30*cre greenfield site, 
the remainder of which will 
include a 250,000 sq ft industrial 
development at a later date. 
Construction, of the store will be 
of composite concrete post ana 
steel lattice beam frame, with 
tiled pitched roofs 
- * 

TAYLOR WOODROVJT CON- 
STRUCTION (NORTHERN). 
Darlington, has been awarded 
an £870.000 contract by Newcastle 
City Council to build an exten- 
sion to the Iightfoot Sports 
Centre. 


NOTICE OF REDEMPTION 

GENERAL MOTORS 
ACCEPTANCE 
CORPORATION 
OF CANADA LIMITED 

Canadian $75,000,000 16% Notes due January 5th, 1987 

Pursuant to the terms of paragraph 8 (a) of the Notes, which provides that at any 
time on or after January 5th, 1986 the Notes may be redeemed at the option of 
the Company, notice is hereby given that General Motors Acceptance Corporation 
of Canada Limited intends to redeem on January 6th, 1986 the Cdn. S 7 5,000,000 
16% Notes due January 5 th, 1987 at a price of 101% of the principal amount 
together with interest on such principal amount accrued and unpaid to the said 
date of redemption 

The redemption price of the said Notes shall be payable on presentation and 
surrender thereof with all unmatured coupons at any one of the following pajing 
agencies: 


BANK OF MONTREAL 
Toronto Securities Service Centre 
B 1 Level, First Canadian Place 
Toronto, Ontario 
M5X1A1 
Canada. 

BANK OF MONTREAL 
9 Queen Victoria St. 

London EC4N 4XN 
England 


BANQUE g£n£RALE DU 

LUXEMBOURG S A. 

27 Avenue Monterey 
P.O.Box 1906 
Luxembourg 

CHEMICAL BANK 
Ulmenstrasse 30 
P.O.Box 17 41 26 
6000 Frankfurt 17, 

West Germany 

CHEMICAL BANK 
190 Avenue Charles DeGaulle 
92523 Neu illy- Sur- Seine 
Paris, France 


BANQUE BRUXELLES LAMBERT S A. 

60 Cours St. Michel 
1040 Bruxelles; 

Belgium 

CHEMICAL BANK 
Freigutstrasse 16 
8039 Zurich, 

Switzerland 

NOTES should be surrendered with all coupons appertaining thereto maturing 
on or after the date fixed for redemption, failing which the lace value of any 
coupon not so delivered will be deducted from the sum due for payment 

Any amount so deducted will be paid against surrender of the said coupons 
within aperiod of 10 years from January 6th, 1986. On and after the date fixed 
for redemption, interest on the notes will cease to accrue. 

Dated at City of Toronto this 29th day of November 1985. 

GENERAL MOTORS ACCEPTANCE CORPORATION OF CANADA LIMITED 
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THE ARTS 



Lutoslawski/Elizabeth Hail 

David Murray 

Witold LutoslawskJ's wncerts reintroducing famiUar kinds of 


witb the London Sinfonietta 
have become popular celebra- 
tions. Last Thursday's plainly 
was, with a large-ish audience 
settling into the Elizabeth Hall 
confident that they like what 
this man does. Few contem- 
porary composers have secured 


gesture, like the florid cadenzas 
of the Double Concerto that 
was delectably repeated on 
Thursday, but always within 
his own kind of construction. 
His terms are honest (where 
the music intermittently 
sounds dense and abstruse, its 


Architecture/Colin Amery 

Cool cathedral for Lloyd’s 


Obituary/Robert Graves 

Anthony Curtis 


AL-A luj ovwuuo UWUJt OUU MOV. iUJ 

III elements always prove to be 

the unarguably “original" simple), and what he does 

^ d l ed ' ^ A i them is inimitably per- 

J hlDk ' he has £ ad sonal— witty above all, but 
time enough to secure it; but 


aug 

he was already 45 when his 
hlusique funtbre made his 
name internationally known 
(and mispronounced): the 
second “I M isn't an “ 1 " but a 
Polish thing, rebarbative to 
Western typesetters, and it 
sounds more like a “ w "). 

1 remember very well the 
London premiere of Musique 
funkbre. composed in memory 
of BarlOk but on “ serial ” prin- 
ciples which Bartfik had never 
espoused, though he had his 
own analogous methods, in the 
musical climate of the late 


with a wider, darker expressive 
range too. 

Besides the Double Concerto, 
which reconstructs the tra- 
ditional display-piece as if out 
of Children’s blocks with great 


In the summer of 1970 
Richard Rogers, with his then 
partner Renzo Piano, was just 
one of some 681 practices that 
had entered the International 
competition to design the 
Pompidou Arts Centre in Paris. 
When it came to the question of 
who was to design Lloyd’s in 
London, a different system was 
adopted. A shortlist of some 40 
architects was whittled down to 
six who were then asked to. 
offer an approach to the par- 
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comic panache (the oboist [ ticular problem and not, at that 


Gareth Hulse and the harpist 
Nuala Herbert were bril- 
liantly fluent), we heard again 
Lutoslawski'5 1983 gift to the 
Sinfonietta, Chain J. (Chain 2 
is coming in the New Year). 
He likes to come bearing 
gifts: this time he brought 17 
Polish Christmas Carols, too. 

Again I found Chain 1 a 


1930s, indiscriminately hospit- marvel, bubbling with inven- 
able to opaque music that tioos that are unforeseeable 
appealed more to theory than but instantly plausible, and 
to the ear. Muslque fun&bre marvellously conceived for the 
was a surprise: it was quite ear. 

transparent, it had obvious The “ new ** set of Carols is 
roots in the past, and yet it was of a quite different order: 
pout creditably original and Lutoslawski has orchestrated 
immediately convincing. It his commissioned 1946 versions 
spoke, in short, and you didn't of traditional Christinas songs, 
have to have read the pro- quite straight, without his up- 


gramme-note first 
We discovered only later 
that Musiquc funkbre repre- 
sented the first phase of a 
mature, sophisticated com- 
poser's stripping-down of his 
musical means; and that his 
Jcux vinitieru of 1961 would 
complete the exercise, relying 
wholly on new devices — always 
candid— to fill up a big musical 
space cogently. Since then 
Lutoslawski has found ways of 


to-date devices. The tunes are 
faithfully left intact, the har- 
mony often gently skewed — 
much in the manner of his 1941 
“ Paganini " Variations for 
piano duo. but without irony 
or mischief. Instead, the effect 
is to shadow the innocent 
melodies with conscious, tender 
concern — a sort of devoted 
anxiety, rather private and yet 
plain to hear. Oblique frank- 
ness fs his special gift 


The Crucibie/Young Vic 

Martin Hoyle 


What solid, durable and still 
nail-bitingly vital theatre this 
is! Apart from the McCarthy 
witch-hunts, apart from the 
chilling glimpse of the 
psychology of hysteria that 
recalls the Nurembourg rallies, 
Arthur Miller's recreation of 


final scene when Proctor 
decides compromise and death. 
A slouching deportment and 
Mr Marsh's own hairstyle con- 
tribute .to a disconcertingly 
modern figure. 

As the wife whose coldness 
drives Proctor to the maid- 


thc Salem persecutions in the servant with fatal results. 


colonial America of the 1690s 
needs no special historical 
justification. The Crucible still 
works simply and triumphantly 
as a play. Thereafter, as with 
all good plays, you can peel 
layer after layer of meaning 
from it as you will. 

Z have some reservations 
about David Thacker's service- 
able production for the Young 


Margot Leicester's worn, weary 
realisation — too late — that love 
outweighs her proud self- 
righteousness, is touching. 
Abigail McKern adds to her 
gallery of beautifully-finished 
portraits as poor Mary, terrified 
out of recanting by the baleful 
Abigail. The latter Is played 
by an actress new to me, 
Cornelia Hayes, with the look 


Vic. The Intensity of Salem's of a young (and, appropriately. 


superstitious blood! ust was a 
reaction against a rigidly 
disciplined and emotionally 
repressive society (the awful 
perversity of Senator Joe's 
demagoguery, conversely, would 
lie in the way it blossomed in 
one of the freest and most open 
societies ever). Against the 
background of a harshly austere 
Puritanism, adolescent girls 
dance naked in -the woods, 
suppressed sexuality channelled 
into envy and malevolence. 

The courtroom scene where 
the lying children claim to be 
superaaturally terrorised by 
one of their number who has 
decided to tell the truth, can 
be one. of the most thrilling 


nastier) Meryl Streep and , an 
attack that promises welL 
Maggie McCarthy and David 
Gloyer . etch . the . denouncing 
Putnams, rancorously paranoid'] 
and greedily acquisitive respec- 
tively, in bold strokes, remind- 
ing us of the different levels 
of motivation in all persecu- 
tion:' and Peter Geeves perfectly 
captures die local functionary 
blooming ifcto self-important 
officiousness. 

Further reservations include 
the mannered preciosity of 
Geoffrey Beevers’s Reverend 
Parris which contrasts un- 
favourably with the gentle, al- 
most small-scale approach of 
Hugh Ross. As Hale, the reli- 


st age, to come up with a final 
architectural solution. 

The present character of the 
new Lloyd's building, due to be 
in use in January witb a grand 
opening later in the year, goes 
back to Rogers’s original design 
strategy. The great need was for 
an underwriting room three 
times the size of the present 
one which would be flexible 
enough to expand with the 
market while retaining the 
traditional atmosphere of the 
old Lloyd’s, keeping the 
“ boxes " but in such a way that 
the latest office and communica- 
tions technology could be fitted 
in. When underwriting was 
slack there had to be a pro- 
vision for unlet space to be 
utilised as commercial offices. 

Out of this initial strategy has 
emerged the present Lloyd's, 
with The Room at the foot of a 
giant atrium which is 
surrounded by 12 galleries 
which can be tenanted offices 
or parts of the underwriting 
space. This approach has given 
the building a high plot ratio; 
there is something like eight 
times the site area utilised as 
office floor space — at total gross 
area of some 520,000 sq ft. This 
solution has at its heart a huge 
rectangle of usable space 
achieved by the removal of 
stairs, lifts and services to a 
series of six satellite towers on 
the outside of the building. 

Richard Rogers's fame as an 
architect undoubtedly goes 
back to the one, very simple 
Idea that he has consistently 
maintained: that if you hang ail 
the services for a building an 
the outside there is going to be 
a lot more clear space within. 
So far,- so logical. But what 



are now being remodelled 
It must be said immediately 
that this approach represents 
the very junior manifesto of 
this practice while Lloyd's 
represents something of an 
advance. What Lloyd's has in 
its atrium is a fine, caihedral- 
Iike space with a return to 
elements of architectural form, 
particularly in the elegant 
Paxton-inspired curved roof 


' Robert Graves, who died at 
| the age of 90 on Saturday, was 
! one of the great one-man bands 

of English literature. Poet, 

i novelist, historian, scholar, 
translator, social critic— he 
assumed all these roles with 
untiring energy and a distinc- 
tion bom of his capacious mind 
and his fine power over the 
English language. 


whore he went with the Ameri- 
can poet Laura Riding after the 
collapse of his marriage. Graves 

now began to emerge as a lyric 
poet whose celebrations of 
sexual lave had an Elizabethan 
buoyancy and vigour. 

He returned to Majorca after 
World War II and married 
again. His income now 
depended on a scries of novels 


Graves wrote always like an and other prose books, of which 


angel, but an angel who was 

the sworn enemy of the 

„„ , received wisdom in any field of 

vault. The complexity of the 5'* xnan endeavour. He was 
inside of the Pompidou ha« 1 educated at Charterhouse from 
been restrained at Lloyd's; i *Jere he won a . classical 
computer technology and tele- t0 . J ° h . n s College, 

communications are located ■ Oxford. He left before taking 

beneath the floor and there is * ,®I, e r e , J® M ?!Y e wilh lhe 
much less “celebration of the ; *elch Fusiliers and par- 
servicing." ‘ UC'P 310 in the First World 

I would like to write about I J? LboS ThKas in 
the inside of Lloyd 5 when it j he described in the book with 
has been oj*n and functioning ! whlch he made Ws 
for Itu^e^The impreMton now i Goodbye to All That (1929). his and attempt to occupy. These 

“ .* .5*”!** 1 “* “f . permanent contribution to the pitched bailies certainly added 

way beautiful, internal space literature of war. 
which when it is full of activity Although Graves held no 
with the escalators rolling will official position at Oxford until 
be a magnet at the centre of j his election as Professor of 


the most celebrated was the 
two volume historical fiction, 
1 Claudius, which was adapted 
for television and most recently 
for radio. Earlier there had 
been a projected film with 
Charles Laughton. 

The onset of old age only 
served to increase Graves's 
appetite for work and relish 
for intellectual controversy. 
Fields of learnings which keep 
teams of scholars busy for a 
lifetime on both sides of the 
Atlantic, Graves would invade 


Muir 

Interior of the Lloyd’s building during construction 


lift shafts or cross walls. Lloyd's 
despite appearances to the con- 
trary, is a reinforced concrete 
structure — floor beams yolked 
to columns with heavy brackets, 
visible, like knuckle joints, ail 
round the outside of the struc- 
ture. To give this the support 
it needs there has to be a lot 
of diagonal bracing and this is 
very visible on the outside. The 
handsome glazed barrel vault is, 
in turn, connected by steel cast- 
ings to the central columns. 

It is necessary to understand 
a little about the structure of 
this new home for the insurance 
market because the whole place 
is a giant example of civil 
engineering. Heating and cool- 


tech ” architecture? It goes 
back to a rather incestuous 
moment of recent architectural 
history when the yellow sub- 
marine of a London group 
called Archlgram came to the 
surface at the Architectural 
Association. Their premise 
was — and I believe that some 
of their aging number still 
believe it — that the future for 
mankind lay in a highly 
serviced megastructure. The 
centres of our cities would 
resemble oil refineries, and we 
would whizz about in tubes 
gazing enraptured at the giant 
machines that have replaced 
architecture as we know it. 

The Pompidou Centre was 


the City. The newly developed j 
translucent glazing for the ' 
walls (except where it is clear) ! 
seems to make the interior 
somewhat claustrophobic es- 
pecially under tbe galleries. 
You can see the light but you 
cannot see out Tbe glass lifts 
on the outside will bring to 
London the kind of excitement 
that has been commonplace in 
American hotels for years — 
but the view will be good. The 
whole place must be kept as 
highly polished as a ship and 
the maintenance is going to be 
an expensive business. The 
Pompidou Centre looks rusty 
and decrepit if you see it on 
one of its bad days. X gather 
the pjgeous have taken a shine 
to Lloyd's and the combination 
of guano and stainless steel 
does not sound too promising. 

The Committee at Lloyd's de- 
cided it wants to ecsape from 
the world of high technology 
on the top two floors and has 
commissioned a leading French 
decorator to do up the rooms 
in an antique style to go with 
the reconstruction of the Adam 
room that Lloyd’s has used since 
it moved it from Bowood House 
in Wiltshire for committee 
gatherings. Is this a loss of 
nerve, a refusal to sit on chairs 


Poetry there in 1961, his sway- 
over his contemporaries was 
marked. The novelist Richard 
Hughes used to say that as an 
undergraduate the two people 
who had the greatest influence 
on him were Graves and T. E. 
Lawrence: both combined a 
reverence for the military life 
with classical scholarship and 
Intellectual penetration. 

Graves survived the war and 
In 1918 married Nancy Nichol- 
son, who bore him four chil- 


to the gaiety of the letters page 
of The Times Literary Supple- 
ment and also produced some 
stimulating books. Best was 
The While Goddess, in which 
Graves attempted to reconstruct 
the matriarchal society of pre- 
Hellenic limes and thus paved 
the way intellectually for the 
post-war feminist movrmeni. 

Graves was one of those 
salutory individuals who take 
great pains to point out that 
everything is not what it seems. 
When he was awarded the 
Gold Medal of the National 
Poetry Society of America he 
took it to the goldsmiths of 


dren. The isolated position he Majorca who examined it care- 
had acquired in the world of fully and confirmed that it was 
letters was underlined by his not. in fact, made of gold- 
attacks on the Georgian poets Graves's peculiar combination 
snd his residence abroad, first of anarchism and eloquence 
in Egypt and then in Majorca, will be much missed. 


A Prayer for Wings/Bush 

Michael Coveney 


It is not every night of the 
week that you bump into 
royalty at a fringe theatre, but 
the Prince and Princess 
Michael of Kent were in the 
Shepherd's Bush dark room on 
Friday night to welcome Sean 
Mathias's Edinburgh Festival 
fringe hit to London. Time was 


°? iai ,• Bw .uB.tai, oui wua V « s .u n . «.«. ““"‘.ft <“*“ ™ r me rampiaou centre was with hole* in the seats, or iust I wljen People went to theatres 
about the structure? How are in* and draining the place has c i ose r to this dream than institutional confer- « W tremble at the fate of 
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these great free spaces to stand 
□p? As at the Pompidou Centre 
the supporting columns are all 
outside the glass walls (at 
Lloyd's there are eight inside 
the atrium and 20 outside the 
main walls) thus creating a 
curiously Indeterminate area 
around the circumference of the 
building. 

It is here that the difficulties 
start You have a large build- 
ing with Jarge floor areas that 
have to be supported and no 
internal . stabilising . forms * like 


led to the largest example in 
London of the Pompidou school 
of fubage— a new French word 
for the exposure of all those 
tubes and' service ducts that 
until recently, were decently 
hidden. Lloyd's is a much more 
restrained example of this genre 
Untike its influential Gallic 
counterpart it does not flaunt 
its innards in full technicolour. 
Lloyd's is cool, silvery and rela- 
tively discreet 
What is the origin of what 
has come to be called "high- 


almost anything before or 
since. It was built in Paris as 
one example of a certain kind 
of haute couture modernism 
that until the 1970s had been 
missing from the Paris collec- 
tions. if you stand on the Rue 
du Renard. where the centre 
lets all its services hang out 
with a vengeance, you behold 
a menacing sight Of coarse 
the much heralded flexible 
spaces inside have proved to 
be the most unpleasant 
galleries in 'Europe and they 


vatism? 

The problem with buildings 
of this kind is that they have 
little symbolic, value; they lack 
the third dimension of meaning. 
But there is no doubt that 
Lloyd's is a tour de force of 
engineering and mechanics, to 
be admired despite its damag- 
ing effect on some famous views 
and its permanently unfinishef 
look. And once its eccentrici- 
ties bave been absorbed its more 
lasting qualities should emerge. 


The Magic Flute/ICA 

Martin Hoyle 


in modern drama. A certain gious examiner who comes to 


robust, all-shrieking excitement 
comes through in this pro- 
duction; but not the shocking 
contrast between the godly and 
the vicious, ific feral beneath 
the starebiiy civilised. 

A certain physical raggedness 
in the production Is epitomised 
by Matthew Marsh as John 
Proctor, all dour integrity. 


have terrible doubts about the 
madness round him, Mr Ross’s 
carefully understated perform- 
ance grows in calm authority. 
This is what Corin Redgrave’s 
Deputy Governor lacks. His 
educated Scots accent is a mis- 
take: this IS traditionally tbe 
accent of scepticism. 

But the whole production does 


doomed by his refusal to com- justice to a fine play, not least 


promise. Immensely intelligent 
as Hamlet or the jailed South 
African dissident Alble Sachs. 
Mr Marsh seems happier with 
the cerebral than the physical. 
Self-conscious in movement and 
unusually hoarse, he looks iU 
at ease until the rhetoric of the 


Miller's beautifuljy-balanced 
answer to the language problem 
in historical dialogue. The 
Mummer set (how well tbe 
British premier went in Bristol 
30 years ago), complete with 
archaic grammar, sounds abso- 
lutely right. 


After Figaro the West End 
musical comes Die ZauberfiOle 
as egg-head panto. The ICA, as 
hallowed a temple to the higher 
things as Sarastro’s domain, is 
mounting The Magic Flute, 
billed in the programme as 
"Schikaneder’s libretto staged 
by Neil Bartlett and Leah 
Hausman with a company of 18 
singers, comedians and musi- 
cians.” Nowhere in the pro- 
gramme is there a mention of 
Mozart except to note the 
delirium of his death. 

The trouble is that Zauber- 
flbte — and the best produtions 
have always made this plain — 
Is a pantomime anyway. It Is 
wilful to try to popularise it 
further: and bizarre to have a 
female Tamino and a male Papa- 
gen a — in deference, presum- 
ably, to our traditional ideas of 
Principal Boy and Dame. 

Visually, lurex and glitter 
have been applied with a festive 
and liberal hand. Robin WhiLe- 


more’s designs combine tinselly 
jollity with bold primary 
colours in a vaguely South 
American style — though the 
motif of dragon and winged 
demon could equally be, say, 
Javanese. The Three Ladies 
(who double as the Boys) even 
spangle their matronly black 
numbers, veiled hats and all. 
with the odd sparkle. The men 
of Sarastro's court change their 
evening dress for ihe glitzy 
white and gold suits of a 
Chorus Line finale. 

The production is based on 
Schikaneder's original, plus 
additions from others including 
a certain Metzler. sometime 
Professor of Mineralogy at 
Trinity. Dublin. (I suspect he 
was thought up by Tom 
Stoppard.) Ultimately, the main 
interest lies in hilariously greet- 
ing the Three Ladies who, with 
Elaine Loudon, radical cabaret 
singer, in their midst, give 
splendid displays of the vocal 


equivalent of coarse acting — from such fringe companies as 


intonation to pot, wrong entries 
and caterwauling tone much in 
evidence. 

The six-piece band under the 
direction of Nicholas Bloom- 
field on various keyboards (elec- 
tronic for "Isis and Osiris” 
which takes on a curiously re- 
vivalist Christian air) produces 
some wild bloomejs. Particu- 
larly among the strings. Par- 
ticularly in •' Ach, ich fllhls." 
The set-piece arias are sung in 
German. Some of the ensembles 
use both languages in alternat- 
ing tines — “Here too I hear 
zurUck! ” exclaims a justifiably 
bewildered Tamino. rebuffed at 
the temple gates. 


Cheek by Jowl, and was notable 
in the Traverse production of 
Losing Venice last summer in 
Edinburgh. Ironically, the non- 
singer gives a more consistent 
vocal performance than some of 
his trained colleagues. This 
bespectacled nird-catcher looks 
tike a cross between Woody 
Allen and Bamber Gascoigne. 
The Sarastro is Inadequate. 


royalty. Here was royalty peep- 
ing in on the fate of a multiple 
sclerosis victim in South Wales 
gobbling up tea and toast pro- 
vided by her skittishly resent- 
ful daughter. 

Edinburgh reports, including 
Martin Hoyle's on this page, 
served notice of Patti Love's 
fine performance as the crafty 
bed-bound Mam whose past 
life of deprivation, failed 
marriage and illness have con- 
fined Rita to a role of filial 
servitude. Rita heaves Mam 
and her useless legs Into a 
wheelchair. Miss Love's hands 
reach slowly for the latest 
morsel from the Post Office. 
Total paralysis Is not far off. 

Meanwhile Rita (an equally 
strong performance by Anne 
Manaion) tells of touching up 
boys for money and dreams of 
wealth and a family like some 
displaced inhabitant of Dylan 
Thomas's Liareggub. The play 
suffers from an overall slack- 
ness and some ghastly camp 
one-liners (Mam's maiden 
name was " Dyke " which is 
why she wanted to keep her 
married one after the husband 
disappeared) and is best when 


Ingeniously nifty .swivellinj j f he contrapuntal soliloquies of 


panels on a specially erecre 
(and tiny) stage its the ZCA 
make this a handsome if some- 
times noisy production. Frankly 
Z am not sure who I would 
recommend this to. Not joyous 
eonugh for panto, not musical 


yearning escapism are allowed 
to flow-. 

There are marked similarities 


here, in fact, with Mr Mathias's 
notoriously bad first play. 
Coirardice, in which an in- 
cestuous!}' interdependent 
brother and sister played out a 
showbiz fantasy in the suburbs. 
“Rise above it" was Noel 
Coward’s motto in all fixes; Mr 
Mathias, interestingly, could 
become a playwright of environ- 
mental transcendence. 

At the moment he fs still 
technically sticky and an 
awkward engineer of dramatic 
momentum, problems unsolved 
by the direction of the author 
and Joan Plowright. The 
prattling tiffs arc too repetitive, 
their triviality insufficently 
moulded into compelling 
language. But in presenting two 
equally trapped figures, one a 
cripple, the other her nurse and 
daughter, and in making of this 
a passable, if unsophisticated, 
comedy, Mr Mathias has done 
much. 

The intruder in Caicardicc 
was a Shakespearian bore with 
a passport to recognition: the 
trio is completed here by Kevin 
Allen as a succession of local 
lads picked up by Rita and 
serviced for a few bob while 
Mam groans critically next 
door. Ho finally appears as a 
real prospect, “an angel from 
Port Talbot" who has moved 
into the terrace unaware of her 
soiled reputation. 

Best of all is the salacious 
blasphemy of all this cruel 
disintegration and sneaky sex 
taking place in a disused 
church, the couple’s curious 
habitat, superbly designed by 
Geoff Rose as a stumpy, cream 
and cobwebbed chapel complete 
with stained glass window and 
a heavily carved choir sween. 


Among the singers. Gaynor enough for the real thing, not 


Miles has an interesting shot at 
the Queen of the Night: a 
stinky brunette In a belted rain- 
coat. The voice is bright and 
forward with a fast vibrato that 
adds intensity to her attack. 
Simon Dormandy is a stalwart 


rethought enough for the avant 
garde — or the Brook/Carmen 
public, say. Immense effort has 
gone into it, but the music is 
almost drowned b.v the thud of 
good intentions falling between 
all possible stooL 


Laurence Olivier Awards 


Arts Guide 


Music/Monday. Opera and Ballat/Tuesday. Theatre/ 
Wednesday. Exhibitions /Thursday. A selective guide to 
all the Arts appears each Friday. 


Dec 6-12 


Music 


BRUSSELS 

Palais des Beaux Arts (512 40 45): pia- 
no recital by Ivo BogoraUch (wed); 
Belgian National Orchestra, con- 
ducted by Antal Dorati, with Lise 
von Alpenheim, piano. Haydn, Mo- 
zart. Brahms fEhur). 

Conservatoire ^ Bruxelles (512 40 45): 
Lieder recital by Barbara Hen- 
dricks, soprano; with Ralph Gothoni 
(Thor). 

LONDON 


mlr Ashkenazy, piano. Beethoven. 
Royal Festival HaQ (Mon). 
(9283191). 

Vienna namiwr Orchestra, directed 
by Philippe Entremont, piano. Mo- 
zart Queen Elizabeth -Hall (Toe). 
(928 3191). 

London Philharmonic Orchestra, con- 
ducted by Simon Hattie, with Kyung 
Wha Chong, violin. Mussorgsky, 
Rimsky Korsakov, Berg, Rachmanj- 
now. Royal Festival Hall (Tub). 

BBC Symphony Orchestra, conducted 
by Mark Oder, with John XiQ, pia- 
no. George Benjamin, Bartok, David 
Matthews, Ives. Royal Festival Hal) 
(Wed). 


do Gelber recital (Mon). Th£&tre des 
(472347 


Chaxnps-Elysdes (47234777) 

Teresa Zylis Gera, soprano; Christian 
Ivaldi, piano. Cbo 
Chateiet (42334444 


Ivaldi, piano L Chopin. (Mon) IMF- 


by Ludano Bark), with 'Carlo Chia- 
rappa, violin; Aldo Hgnnk-i , vio- 
la. Bern, including first British per- 
formance of Re gale s . Queen Eliza- 
beth Hall (Tbnr). 

London Mozart Players, conducted by 
Jane Glover. Mozart and Walton. 

Queen Elizabeth Hall (Wed). 

PUHmtinan!a O r c hest ra »nH Chorus 
and the choir, of St John's College, 

Cambridge, conducted by Stephen Orchestra de Paris, conducted 
Cteobury. Christmas programme. -i-i Barenboim: Vladimir 
Royal Festival Hall (Thur). 


Ensemble O r ches tr al de Paris, con- 
ducted by Jean-Pierre Waites Jose 
Seqoeira-Costa, piano. Haydn, Beet- 
hoven (Tue). Salle Pleyel (43610830) 

Da- 


PARS 


Royal Phflhanmmte Orchestra, con- Berio 60th Birthday Concert London AHda ,Nafc redtel (Mon). Thfiiire de 
ducted by Antal Dorati, with Vladi- Si n fonietta and Voices, conducted "Athanie (47426727). Bnmo-Leonar- 


Financial Times Surveys. . . 

. . .appear in the FT several times each week. 
Over the year, some 250 of these invaluable, 
in-depth sections bring you up-to-date on 
regional, technical, industrial, corporate and 
financial subjects. They're all the more reason 
why a personal subscription to the FT is a 
must in these financial times. Call between 
9am and 6pm New York time: 212-752-4500. 


] I I'tlWH.tfVH-- ll>* 


azy, piano: Berlioz, Boulez. Beethov- 
en (Wed. Thur), Salle Pleyel 
(45619607). 

SPAIN 

Barcelona: William Fang, piano. 
Beethoven, Chopin, Granados, 

• Brahms, RaveL Caixa de Pension. 
Passelg de Sent Joan, lOfl. (Tue). 

Madrid, Wind instruments, conducted 
by Franz Cramer. Berg, Schubert 
and Mozart. La Union y e! Fenix, 
de iaCostellana 33. (41 935 59) 
; ed). 

VIENNA 

Vienna Symphony Orchestra, conduct- 
ed by Semyon Bychkov; with An- 
drea Lucchesini. piano. Chopin. 
Shostakovich. Konierthaus (72 12 
11). (Mon). 

Artis- Quartet. Beethoven, Webern, 
Schubert, Brahms. Schubert Seal, 
Konzerthaus (Tue). 

Ensemble Maurice Ravel and string 
orchestra of tbe French Music Insti- 
tute. Maray, Baitok, Merle t. Palais 
Clam Gall as. (Wed). 

Vienna Symphony Orchestra, conduct- 
ed by Christoph Eachenbach, with a 




Mira mezzosoprano. B lecher, 

Mahler. Musikverein. (Thur). 

NETHERLANDS 

Amsterdam, Concertgebouw. The Mes- 
siah performed by the Netherlands 
H&ndeJ Society and the Netherlands 
Philharmonic, conducted by Jac 
l£orij (Tue); Bernard Haitink con- 
ducting the Concertgebouw Orchest- 
ra; with Murray Perahia, piano: 
Vaughan Williams, Beethoven, 
Tchaikovsky (Wed, Thur). Redial 
Halt The Schfinberg Ensemble, con- 
ducted by Reinbert de Leeuw, with 
Jard van Nes, contralto- Berg 
(Thur). (71 83 45). 

Utrecht, Mnziphcentmm Vredenburg. 
Serge Raggiani, chansons (Wed); 
Chopinpinno recital by Andrei Gav- 
rilov (Thur). Red tal Hall: Orlando 
Quartet Haydn, Beethoven, Debus- 
sy (Tue). The Schfinberg Ensemble, 
conducted by Reinbert de Leeuw, 
with Jard van Nes. contralto- Berg 
(Wed); Mouloudji. chansons (Thur). 
(314544). 

Rotterdam, De Doden. The Rotterdam 
Philharmonic under James Conlon, 
with David Golub, piano. Mozart 
(Tub, Wed, Thu r). (14 29 11) 

Maastricht, Schouwburg. Piano 
recital by Ell one Rodrigues (Tue). 
(21 33 00). 

NEW YORK 

New York Philharmonic (Avery Fisher 
Hall): Leonard Bernstein conduct- 
ing: Hams, Scbuman, Copland 
(Tue); Charles Dutoit conducting: 
Glenn Dicterow, violin: Copland, 
Barber, Mussorgsky-Ravel (Thur). 
Lincoln Center (874 2424). 


t TuHyl: 1 

final Christmas music of the Renais- 
sance, with works by Janacek, Me- 
notti, Richard Manners (Thur). Lin- 
coln Center (362 1911) 

Carnegie Hall: Cleveland Orchestra, 
Christoph von Dohnanyi conduct- 
ing; with Aiida de Larroeha, piano: 
Zemlinsky, Mozart, Stravinsky 
(Wed). (247 7459). 

Kaofmann Hall: Gary Scbocker flute 
recital with Anthony Newman, pia- 
no: Teton an, Copland, Poulenc 
Bach, Berio, Prokofiev (Tue). 1395 
Lexington Av (831 8603). 


Having secured over 30 
nominations between them, it 
was once again the National 
Theatre and The Royal Shake- 
speare Company which bene- 
fited most in the Laurence 
Olivier Awards ceremony con- 
ducted by the Society of West 
End Theatre at the Dominion 
Theatre in London last night. 

The National scooped seven 
prizes: Ayckbourn's Chorus of 
Disapproval was Comedy of the 
Year; Yvonne Bryceiand. Best 
Actress in The Road to Mecca; 
Michael Gambon, Best Comedy 
Actor in the Ayckbourn; Bill 
Bryden. Best Director for 77i*.' 
Mysteries. William Dudley. 
Best Designer for The Critic 
and The Mysteries. Imelda 
Staunton the Supporting 
Actress of the Year. Anthony 
Hopkins won the Observer 
Award for his performance in 
Prarda. 

Play of the Year was Peter 
Barnes's Red Noses at the RSC 


Plowright and James Maxwell 
of the Royal Exchange. Man- 
chester, under the chairmanship 
of Melvyn Bragg. 

Joint winners, each receiv- 
ing £7,500, were Robin Glcndin- 
ning for his first stage play, 
A7u»ilio-JuiNbo. and Tony 
Perrin, {who scripted many 
episodes of Coronation SlretT 
and has had plays produced at 
the Victoria Theatre. Stoke) for 
War Pictures. Third prize of 
£3.0Qu went to Jeff Noon for 
Woumiings. another first plav. 
The £3.000 Michael Elliott prize 
—in memory of the Royal Ex- 
change's founding director— 
went to Nigel Baldwin for 
fn.sofewi Canjessioix. 


Saleroom 


An exhibition commemorat- 
ing the taste of Thomas 
, , Howard. 2nd Earl of Arundel. 

VM r ’f ifp h LtK |^ C 0 PC°/J P whfl ps Ihe first great English 
i Rjrh 3 collector, is currently on view 

I Tn ' at lhe Ashmolean Museum in 

1 iv I w u °r er ; 0xford - By chance you can buy 

CHICAGO i SfiJr2« vri.d£»!°«r al Christie's tomorrow some of 

smH ^nn ^ l ^ L ' Arundel Marbles, classical 
Symphony (Orchestra HaU): ' r , J' *?/ ,h . e sculpture which the Earl was 

Leinsdorf conducting: Rous- j ® ® War f d ‘ shipping to England from 

gschulter. ri " dI (I1 " r) - (US ! □ Musial ward hr Sff" and Turlte> ' “ carlr “ 

TOKYO J ^ 

TOSWa i SEE 3? Mi c be ci 

stock. Tokyo Bunka K a ft an. (Mon) I party and there were awards 
(496 0950) for Kathleen Battle in Ariadne 

Thomaoercbor and Gewandham Or- , A ut Naxos at Covent Garden 
Chester of Leipzig, Scfautz. Hfindel, • and for Yoko Morishita in lhp 

Tokyo Ballet’s Giselle. 


Bach, Mendelssohn, Schubert St 
Mary’s Cathedral. (Mon) (242 7711). 

Haruml Kuyuna (piano): Bach, Beet- 
hoven, Mozart, Frangwix Halt . 

□ear HEbiya, Ginza (Wed) (571 1699). 

Deutsche Strdchewoflftea of Berlin: 

Pachelbel, Mozart, Mendelssohn, 

Wolf, Bartdk. Shows Women's Col- 

lege Hitomi Memorial HaU (Wed) i EE ri y sn 2 t STO5? ,,l, 5 n J?- 1 " 
mS wu 1 ' ' Mobil Oil and adjudt- 

tMuwuj. j eated by playwriehts Alan 

Kodo: Traditional Japanese music aad j Bennett and Willv Russell, pro- 
dance. Theatre Apple, Sblnjuku J fiucer Michael todron, Joan 
(Mon-Tbur) (207 5588). 


- The 

I dance and opera production 
I awards went to Meree Cunning- 
I ham for Pictures and the ENO 
i for Xerxes. 

! * 

Prize money totalling £23.000 
1 has been awarded in the first 
playwrights' competition spon- 


ore being sold hy the Marian 
Fathers of Fawk-y Court at 
Henley and Lord Burnham of 
Beacon sfivld, and constitute 
the most important antiquities 
to be auctioned since the Caslie 
Ashby vases of 19S0. which 
realised £1.3m. 

The prize lot is a marble 
relief slab of the Fallen Giant 
from the frieze of the great 
altar of Zeus at Pergamon. 
which could make anything up 
to £250.000; but other frag- 
ments. of limbs, could go for 
under £1,000, 

Antony Thorncroft 
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A surfeit of 
takeovers 


THREE THINGS can be said 
with some confidence about the 
gale of takeovers sweeping 
through the London stock 
market Like its predecessors, 
it will blow itself out in due 
course. It will damage some 
companies and benefit others. 
Government intervention to 
halt the process is likely to 
create more problems than it 
solves, except where it is aimed 
at clearly defined objectives, of 
which the maintenance of com- 
petition is the most important; 
the curbing of imprudent lend- 
ing may be another. 

What lessons can be drawn 
from past takeover waves? 
Many large acquisitions have 
not yielded the expected gains, 
usually because the purchaser 
under-estimated the task of in- 
tegrating the two businesses. 
Empire-building conglomerates 
tend to over-roach themselves 
in the end, as they need to make 
ever larger purchases to main- 
tain the momentum of growth; 
the troubles of ITT, now busily 
selling off acquisitions made in 
the 1960s and 1970s, should be 
a warning to the likes of 
Hanson Trust and BTR, It is 
also worth noting that takeover 
activity plays a very small role 
in the two most successful post- 
war economies, West Germany 
and Japan. 

Yet takeovers can have the 
effect of putting badly-managed 
assets to better use: the threat 
of a hostile bid can be a power- 
ful stimulus to greater effi- 
ciency. While the bid fever in 
London and New York is 
unhealthy and there is justifi- 
able concern about some of the 
short-term manoeuvres designed 
to ward off predators, tt has not 
been firmly established that a 
higli level of takeover activity 
deters companies from spending 
money on research or other 
long-term projects, or that com- 
panies which do invest for the 
long term are less highly rated 
by the stock market as a result 
The predator looking for 
poorly-managed companies has 
a valuable role to play. The 
Government should be more 
concerned about the financial 
conditions which have brought 
about the takeover boom than 
with tightening the merger 
rules in a way that might dis- 
courage hostile bids. 

It is sometimes argued, on 
both sides of the Atlantic, that 
the scales are weighted too 
much in the predator's favour. 
In the US this reflects weak- 
nesses in the takeover rules 


which, among other things, do 
not give investors adequate time 
to consider the bid. In the UK 
the recent change in mergers 
policy, putting more stress on 
competition, may have given a 
fillip to conglomerate mergers 
which are now less likely to be 
referred to the Monopolies 
Commission. It is still possible, 
nevertheless, for a target com- 
pany, even one with a less than 
outstanding record, to fight off 
an aggressor, as Powell Duffryn 
did when pursued by Hanson 
Trust. 

A more important change has 
been the availability of finance 
to enable smaller companies <to 
tilt at very much larger ones 
In one sense this is good, since 
it puts pressure on the big 
sleepy company which in the 
past has been comfortable in 
the knowledge that only very 
few fellow giants could contem 
plate a bid. The danger lies in 
the financing techniques used 
and, La particular, the excessive 
reliance on debt. Interestingly, 
the Federal Reserve in the US 
has just moved to tighten the 
rules on “junk bonds.” widely 
used to finance bids. The 
similar issues raised by Elders 
IXL's leveraged bid for Allied 
Lyons seem more appropriate 
for the banking authorities than 
for the Monopolies Commission 
to which the bid was referred 
last week. 

Temptation 
Some American observers be- 
lieve excessive takeover ac- 
tivity is a direct cause of de- 
clining US industrial compe- 
titiveness; others see the take- 
over market as “a unique 
powerful and impersonal 
mechanism to accomplish the 
redeployment of assets con- 
tinually required by changes In 
technology and consumer pre- 
ferences." Perhaps the truth 
lies somewhere in between. 
Take-overs are a useful part of 
the market system, but they can 
be overdone. As a cure for sick 
companies, they are often less 
effective than a change in top 
management, engineered by 
non-executive directors or out- 
side shareholders. As a 
strategy for expansion, they can 
be less rewarding In the long 
run than internally generated 
growth. Non-executive directors 
and investors need to be highly 
sceptical about claims for what 
a takeover will achieve. 
Equally. Ministers should re- 
sist the temptation to substi- 
tute their own judgment for 
that of the market place. 


THE £1.9bn BID FOR IMPERIAL 


What 



Hanson pounce 


By Martin Dickson and Richard Lambert 


Uganda’s need 
for outside help 


O N Wednesday morning 
of last week the subject 
of acquisitions came up 
routinely ar Hanson Trust’s 
quarterly board meeting. The 
message was that apart from 
the continuing struggle to buy 
SCM in the US. the company 
saw nothing new on the 
horizon. 

By 7 pm the following night. 
Lord Hanson had put together 
Britain's biggest takeover bid 
— a £1.9bn offer for Imperial 
Group. the tobacco, brewing 
and food group. The offer was 
made public on Friday night, 
bringing to a climax the most 
remarkable week ever in British 
take-over history, with bids 
valued at over £6bn launched 
for four major companies. 

Hanson had been toying with 
the idea of an approach to 
Imperial for two years, but 
what spurred it into action 
was last Monday's news of a 
planned merger between 
Imperial and United Biscuits. 
With this announcement 
"Imperial put up tlie 'for sale’ 
sign,” Lord Hanson claims. 

But for the first part of last 
week Lord Hanson and his part- 
ner, Sir Gordon White — the 
man responsible for building up 
Hanson Trust's substantial US 
operations — seem to have had 
otter things on their mind. 

Although Lord Hanson has 
never shown the slightest sign 
of wanting to become a news- 
paper proprietor, he was 
approached along with a num- 
ber of other leading business- 
men, with a view to putting 
together a rescue package for 
the troubled Telegraph grout) 
of newspapers. 

A meeting was called on 
Thursday afternoon at N. M. 
Rothschild, the merchant bank 
which acts for both Hanson and 
the Telegraph, to discuss the 
fate of the newspaper. A 
Telegraph deal was quickly 
ruled out and the talk turned 
to bigger things. 

Imperial immediately rejected 
the resulting Hanson offer and 
there is every sign that the 
coming battle will be hotly con- 
tested. Nevertheless. Mr 
Geoffrey Kent, Imperial's chair- 
man. and Lord Hanson have 
known each other for 20 years 
and appear to have a strong 
mutual admiration. 

Mr Kent says that he 
informally asked Lord Hanson 
to join Imperial's board two 
years ago — ■“ because I think 
he's a good businessman.” Lord 
Hanson said be was too busy, 
but was interested in talking 
about the possibility of a closer 


Aged 63, he is a man with 
craggy good looks, a decep- 
tively diffident public manner 
and a husky voice which sounds 
as if it has been kippered by 
cigarette smoke. 

He took over in traumatic 
circumstances: A boardroom 
coup in July 1981 led to the 
abrupt departure of his pre- 
decessor, Mr Malcolm Anson, 
after just a year in office, amid 
slumping profits and dissatisfac- 
tion over Ur Anson's decen- 
tralised style of management. 

Mr Kent, who came to 
the chairmanship promising 
“hands on management from 
the centre,” began iuming the 
sprawling and somewhat aim- 
less corporate empire into a 
much tighter, more disciplined 
group. Imperial was divided up 
into 24 “ strategic business 
units,” which now form the re- 
porting structure for top man- 
agement, with performance 
against budget monitored 
closely by a computer pro- 
gramme developed in-house. 

The impact was felt across 
the group's three UK divisions: 
tobacco, incorporating John 
Player and W.D and H.O. Wills, 
which is still the mainstay of 
the group, accounting for about 
50 per cent of operating profits; 
foods, which include Ross, the 
frozen food group. Young's Sea- 
foods. Golden Wonder, the crisp 
manufacturer, and HP, the 
sauce business; and brewing and 
leisure which includes brewers 
Courage and John Smith, to- 
gether with Anchor hotels. 
Happy Eater restaurants and 
numerous retail outlets. 

In the tobacco division, for 



Geoffrey Kent (left) and Lord Hanson (right) and, in the middle, Sir Hector Laing, chairman 

of United Biscuits 

HOW THE THREE COMPANIES COMPARE 

HANSON TRUST 


IMPERIAL 


UNITED BISCUITS 


Turnover C4Mbn (to 3.10M) Turnover £7.74bn (to 29.12.84) Turnover £L67bn (to 30.P-M) 


Pre-tax profits £220. Sm 


Pre-tax profits £87 An 


Pre-tax profits £25X3m 


Employees 92,000 


Employees 41,000 


Employees 67,000 


Major Interests: 

TOBACCO AND 
CONFECTIONERY: 

Players and Embassy cigarettes. 
Golden Virginia and St Bruno 
tobaccos, Famous Names liqueurs. 
FOODS: Ross frozen foods. 
Young's Seafoods. Golden Wonder 
crisps, HP and Daddies sauces. 
BREWING: Courage beers and 
pubs. John Smith's been. Harp lager. 


- , „ RESTAURANTS, HOTELS .SHOPS; 

example, there has been intern Hote , ’Harvester Steak 

sive capacity rationalisation H ous«, Happy Eater restaurants. 


and a high rate of brand turn- 
over. with particular emphasis 
on new lines in the fast-growing 
longer-than-kingsize area. This 
has helped Imperial hold on to 
its UK market leadership (it 
now accounts for about 40 per 
cent of total sales) against 
strong competition from Gal- 
lagher. However, the group's 
need to diversify away from 


Hniays newsagents. 


Major interests: 

BISCUITS AND 
CONFECTIONERY: 

Me VI tie*, Ry-klng, Crawford's 
Macfarfanes, Macdonalds, Carr’s 
biscuits, Terry’s chocolates. 
SNACK FOODS: KP nut* and 
snacks, own label crisps, 

FROZEN FOODS: McVitics 
products. 

RESTAURANTS: Pizzaland and 
Wimpy chains. 

US: Keebler cookies and crackers. 
Speciality Brand spices and herbs, 
Early California Olives. 


Major interests: 

UK RETAILING: Allders (formerly 
l/DS): department stores, duty 
free shops, shoe shops. 

UK MANUFACTURING: Batteries 
(Ever Ready), bricks (London 
Brick Butterley Building Materials), 
engineering (automotive equipment, 
meters, brewing equipment, in- 
dustrial rubber control equipment), 
US INTERESTS: Fabric and yam 
manufacturing, footwear 
manufacturing, food products, 
building products, furniture, lighting, 
miscellaneous Industrial products. 


The signal that 
Imperial was 
Tor sale’ 


tobacco is underscored by the 
substantial inroads which gen- 
eric and own-label brands have 
been making against the major 
manufacturers, and the fact 
that the overall UK market is 
in steady decline. 

Tighter management controls 


more than f230m. held back by 
strikes in the UK and by the 
dismal performance of its 
recent millstone — the Howard 
Johnson (HoJo) hotel and 
restaurant business in the US. 

HoJo, bought in 1980 for 
£630 m, ranks among the most 
disastrous acquisitions ever 
made by a British company. It 
was controversial from the 
start with many of Imps insti- 
tutional shareholders question- 
ing the company's judgment in 
paying nearly twice the hotel 
chain's previous stock market 
value. They were soon to be 
vindicated. HoJo’s Orange Roof 
restaurant chain, for years 
starved of investment and out 
of touch with the market, 
proved to be a black hole into 
which Imperial poured cash but 


Insists Mr Kent— though it did 
not approach the company until 
this autumn, when Imperial 
finally reached an agreement to 
sell HoJo to Marriott, the US 
hotel chain, far $314m. 

The resulting merger pro- 
posal has not been particularly 
well received in the City, where 
it is widely seen as a defensive 
pact. 

However, the two companies 
insist there is a strong indus- 
trial logic. Both have major 
interests in food snacks, 
restaurant ' chains and frozen 
foods and see large benefits 
from combining their national 
distribution systems and food 
research and development 
effort. 

For Imperial, a merger would 
cut its dependence on tobacco 


between the two companies, have been ?>WMvdthj?jed- 
When Mr Kent flatly rejected 
the idea, Lord Hanson was will- 


ing out of poorly performing financial success, while HoJo's an international leg through 


ing to back off. 

Since then, however, the two 
men have seen each other 
regularly. They sit side by side 
at the board table of Lloyds 
Bank — something which has 
caused wry comment from their 
fellow directors during the 
periodic waves of merger specu- 
lation about their two com- 
panies. 

Mr Kent has been chairman 
of Imperial for four years and 
has brought about a major im- 
provement in the company’s 
previous lacklustre perform- 
ance. 


businesses, particularly in the 
foods division, where Imps sold 
its poultry, egg. meat and 
animal feeds operations in 19S2 
at a net loss of £54m. Many of 
those interests went to Hills- 
down Holdings, a recent stock 
market favourite, which turned 
them round with a success that 
stands in stark contrast to 
Imperial's failure. 

The net effect of Mr Kent’s 
exertions has been a doubling 
of Imperial's pre-tax profits 
from £106m in 1981 to £220m 
in 1984. In the year to last 
October, however, the group is 
estimated to have made little 


overall profits performance 
deteriorated steadily. 

In September of last year, Mr 
Kent finally bit the bullet and 
put HoJo up for sale. However, 
a successful disposal would 
make Imperial overwhelmingly 
dependent on the UK (and a 
much more tempting bid target 
itself). The company set about 
looking for a major new 
acquisition of its own and ran 
over 1J200 companies through 
its computers in search of the 
right match. 

By April it .had homed in on 
United Biscuits — “this is not a 
last-minute defensive move,*' 


United’s extensive US interests. 
For United, a deal would mean 
access to Imperial'irstrong cash 
flow, from tobacco, to fund its 
expansion as an international 
force. 

Why does Hanson want 
Imperial? Superficially it is 
unlike the company's other UK 
takeovers — purchases like Berec 
in batteries. UBS in retailing . 
or London Brick, all of which 
were substantially reshaped 
after coming into the Hanson 
net in order to improve the 
returns on their mainstream 
assets. 

Imperial, by contrast, has 


already taken many of the 
painful steps necessary to prune 
its portfolio of businesses. 

Hanson says there are no 
plans to get rid of any of 
Imperial's activities after the 
takeover and the assets will not 
be purchased at a knock-down 
price. The offer values them 
at roughly twice their book net 
worth. . 

Yet in other respects, the 
bid fits comfortably into a long 
established pattern of Hanson 
takeovers. Tobacco, brewing and 
food are low tech, low risk 
businesses, characterised by 
products that have a long life 
cycle and generate a great deal 
of cash. Like bricks or batteries, 
(hey are activities which offer 
little or no scope for long- 
term growth in volume, but 
they can rely on a solid under- 
lying level of demand. Imperial 
also has some very valuable 
Intangible assets, in the shape 
of its brand names. 

“Whatever you 'feel about 
smoking and drinking, they are 
going to go on — and they’ve got 
a very good cash flow,” Lord 
Hanson says. The plan will be 
to plough this money back into 
the business to improve 
efficiency and develop market 
share. 

What may seem extraordinary 
is that Hanson has shown itself 
willing to conduct two very 
large contested takeovers on 
two fronts at the same time. In 
late August it launched an 
attack on SCM Corporation, but 


Its £93Gm offer for this New 
York-based maker of type- 
writers. chemicals and coatings 
has been snarled up in the law 
courts for weeks. Hanson Inst 
a key round in -the legal battle 
at the end of last month, yet u 
hopeful that the appeal which 
is now getting under way will 
go in Its favour. 

The outcome may be known 
by Christmas, and Hanson says 
that if it gets the go-ahead. It 
will definitely move ahead with 
an offer. 

This ambition is made 
possible by the way that the 
company has developed two 
separate structures in the UK 
and the US. with two effectively 
autonomous headquarters in 
London and New Jersey. While 
Lord Hanson is tackling 
Imperial. SCM is the responsi- 
bility of Sir Gordon White. 
The American acquisition, if it 
goes ahead, will be financed 
entirely in the US on terms and 
conditions that will not be 
affected by the offer for 
Zmperial. 

Moreover there is an argu- 
ment that Hanson actually re- 
quires an acquisition on the 
Zmperial scale in order to main- 
tain its heady growth rate and 
high rate of return on share- 
holders' funds. It launched a 
jumbo £519tn rights issue in the 
summer — an offer which Its 
shareholders did not receive 
with great enthusiasm — and it 
has to find ways of making these 
new funds earn their keep. 

Last Thnrsday, Hanson an- 
nounced that its profits in the 
latest 12-month period had 
climbed by nearly 50 per cent 
to £252. 8m pre-tax. But com- 
menting on the figures in the 
Financial Times, the Lex 
Column suggested: “ Hanson 
Trust would not just like to 
make an acquisition in the UK: 
it auite simply needs one." 

The broad lines of the coming 
battle are already clear. Hanson 
argues that the Imps/United 
merger is not a good deal for 
Imperial's shareholders, who 

A reminder that 
Hanson needs 
an acquisition 

face a significant earnings dilu- 
tion, and that Hanson's 250p a 
share offer compares favourably 
with the 200p which it says is 
implied for Imperial in the 
United merger terms. 

Certainly, some City com- 
mentators have characterised 
the merger as more akin to a 
reverse takeover of Imperial — 
a comment which has infuriated 
Mr Kent, who says Imps is 
simply paying a premium to 
acquire a good business. 

A merger with United would, 
he says, add ** tens of millions of 
pounds ” to the bottom line over 
the next three to four years. 

" There's no way," he says, 
“that we can see that Hanson 
can make that kind of improve- 
ment” 

However, money on the table 
— be it that of Hanson Trust 
or another predator, perhaps 
from the US — may talk more 
loudly to shareholders than 
long-term Industrial logic. 


THE WAR in Uganda appears 
to be approaching a critical 
stage, with the rebel National 
Resistance Army (NRA) launch- 
ing an attack on the besieged 
regular army garrisons in the 
towns of Masaka and Mbarara. 
If successful, this could be fol- 
lowed by a drive for the capital 
itself. Kampala. 

As yet another chapter in 
Uganda's bloody story unfolds, 
it becomes all the more press- 
ing that the international com- 
munity should consider what it 
can do to help resolve a con- 
flict in which ethnic divisions, 
historical antipathies and repa- 
cious army officers are tearing a 
country apart. Uniquely quali- 
fied to play a leading role is the 
Commonwealth, of which 
Uganda is a member, and 
which has experience in past 
disputes on the continent. 

Should the surrender of the 
garrisons mark the emergence 
of a single authoritative force 
in the country and the end of 
the war, it might prove to be a 
step in the right direction. The 
NRA, led by Mr Yoweri 
Museveni, has won a reputa- 
tion as a comparatively disci- 
plined force which has promised 
to put its support to the test 
of the ballot box. But there are 
several armed factions in the 
country, all dependent to vary- 
ing degrees on ethnic rather 
than national support. 

Elections 

The deep and often bitter 
divisions represented by these 
forces are unlikely to be 
resolved by the outcome of a 
single battle, however impor- 
tant. 

The current talks in the 
Kenyan capital Nairobi, taking 
place under the auspices of 
President Daniel arap Moi's 
Government, have dragged on 
for three months, deadlocked 
over the composition of a 
transitional cabinet, the alloca- 
tion of portfolios in a coalition 
government, and NRA demands 
that those responsible for army 
brutality against civilians over 
the past years be brought to 
jusetiee. 

An NRA success on the mili- 
tary field may well encourasc 
the insurgents to hold out for 
a greater say in ihe transitional 
administration. But even if the 
Nairobi talks succeed. Uganda 
will surely need outside help in 
moving towards the elections 


that all parties claim to support. 

Perhaps not surprisingly, no 
outsider appears ready to volun- 
teer. Tanzania embarked on a 
costly military exercise to 
overthrow Idi Amin in 1979 and 
is unlikely to be prepared to 
play any major part again. 

The body to which Uganda 
should naturally turn, the 
Organisation of African Unity, 
has proved so ineffectual in 
other African conflicts that It 
appears ruled out as a suitable 
arbitrator in the peace process. 

There are two African pre- 
cedents. however, for a Com- 
monwealth role in an African 
dispute. In Zimbabwe in 1979 
The British-dominated monitor- 
ing force (which included Com- 
monwealth contingents) over- 
saw the grouping of rival guer- 
rilla armies into assembly 
places. and Commonwealth 
observers monitored the elec- 
tion which brought about 
Zimbabwe’s Independence. 

In Uganda itself their role 
proved more contentious. In 
December 19S0 Commonwealth 
observers concluded that the 
elections which brought Milton 
Obote back to power were free 
and fair, despite charges of 
serious irregularities. Never- 
theless, there is valuable experi- 
ence to draw on. It was un- 
fortunate that at the Common- 
wealth conference in Nassau 
last October the heads of state 
were so preoccupied with South 
Africa that no time was found 
for Uganda, whore hundreds of 
thousands of lives have been 
lost. 

The effort is worth making, 
humanitarian issues aside. 
Uganda is rich in natural re- 
sources, with enormous agricul- 
tural potential. The first two 
vears of Mr Obote's second term 
in office, when he undertook 
far-reaching reforms with the 
backing of the International 
Monetary Fund and the World 
Bank, produced evidence that 
the country's potential could be 
realised. 

What form Commonwealth 
assistance should take will de- 
pend in part on what Uganda’s 
leaders are prepared to accept. 
Giron the country’s violent 
record over the past 15 years 
no one will underestimate the 
challenge. Nevertheless it mav 
be time for the Commonwealth 
to consider how it can once 
again clay a constructive part 
in resolving a conflict which in- 
volves one of its members. 


Culture change 
at ICL 

Talk to Robb Wilmot and you 
get H a tour of the gardens of 
high technology," I was told. 
Talk to Peter Bonfield and you 
get “a thorough inspection of 
the kitchen." 

It is these complementary 
skills and strengths that have 
made the workaholic architects 
of ICL’s restoration over the 
past four years such an effective 
team. 

The two men have worked 
together on and off ever since 
they both got their first jobs 
with Texas Instruments in the 
same week of 1966. And though 
Wilmot Is now leaving the 
chair at ICL to do his own 
thing. Bonfield says they will 
no doubt continue to share 
their thoughts on the future of 
the industry over an occa- 
sional weekend pint (Bonfield 
rows down the Thames from I 
his home to the local pub.) 

With Wilxnot’s departure, 
Bonfield. 41, takes on the dual 
role of chairman and managing 
director. There will be no 
violent changes of strategy, he 
says in his down-to-earth way. 

From his vantage point, ICL 
already looks a far different 
place from the one he entered 
in 1981 as marketing director. 
There have been changes in 
technology. A new range of 
mainframe computers in col- 
laboration with Fujitsu is "go- 
ing very well." 

But Bonfield believes the 
biggest change has been in 
ICL's management culture. "We 
have built a brand new manage- 
ment team," he says, "young, 
enthusiastic, and international 
in outlook. Many have come 
from a hard, multinational 
school. 

"We have got a lot more 
managers working in smaller 
units much closer to the market 
place and we have pushed 
decision-making down the line.” 

More than a thousand mana- 
gers— starting with every mem- 
ber of the board — have been 
put through marketing courses. 
■‘We have now,” says Bonfield, 

" a very different style.” 

Bonfield himself feels his 
career lias come full circle. " In 
a way. I grew up with ICL. My 


Men and Matters 


father worked for the company 
for 48 years. He advised me to 
get international experience and 
that was why I joined TL but I 
feel now as if I've come home.” 


Howard's way 

Over the past fortnight. Michael 
Howard has made a series of 
almost daily speeches about the 
forthcoming Financial Services 
Bill. Yet his name was virtually 
unknown in the City when in 
September, after little more 
than two years in the Commons, 
he was brought into the 
Government as Under-Secretary 
for Corporate and Consumer 
Affairs. 

Mrs Thatcher's promotion of 
Howard. 44. surprised nobody 
at Westminster. The only ques- 
tion there had been how long it 
would take him to catch up with 
his contemporaries from the 
successful Cambridge / Bow 
Group generation of the early 
1960s (including Leon Brittan, j 
Norman Fowler, Kenneth 



"It's not leaking water that 
worries me-— it's the tunnel 
being flooded with Beanjolais 
Nouveau every November" 


Clarke. Norman Lamont — with 
whom he once shared a flat — 
and John Cummer). 

After election defeats in 1966 
and 1970. Howard concentrated 
on his career at the bar. He 
specialised in planning and 
employment cases and became a 
QC in 1982. 

He was elected for Folke- 
stone and Hytbe in 1983 and, 
able and articulate, immediately 
stood out from the rest of the 
Tory intake. 

Howard's new post is un- 
usually demanding — covering 
not only financial services but 
also competition policy and 
detailed consumer issues like 
product safety. He bas already 
made a favourable impression 
in the Commons by his skilful 
handling of the row over a leak 
of infromation about the official 
attitude to the Scottish and , 
Newcastle bid for Matthew 
Brawn. 

His main test, of course, will 
come with the Financial Ser- 
vices Bill. After a recent visit 
to the US he has been rein- 
forced in his belief in statu- 
torily-backed self-regulation hut 
he faces growing Tory back- 
bench pressure for stronger 
controls and. particularly, the 
inclusion in the Bill of Lloyd's 
(of which his underwriting 
membership is now in suspen- 
sion). 

The legislation will require 
all his QC's skills, not least 
since Labour's team win be 
headed by an equally clever 
lawyer, Bryan Gould. 


BIM’s choice 

Brian Wolf son's words rattle 
over the phone like a burst from 
a machine gun. "People in com- 
merce and industry,” he says, 
” have a duty to show how 
proud they are of it, how excit- 
ing it is, and what fun it can 
be.” 

Wolf son. 50, who seems to 
have run his own business 
career with the same sustained 
pace that made him a national 


schoolboy 400m champion, is to 
take over from Sir Peter Parker 
next year as chairman of the 
British Institute of Manage- 
ment. 

The BIM could scarcely have 
found a better advert, as well as 
advocate, for the commercial 
life. A Liverpudlian, Wolfson 
quit university in the 1950s to 
try to save the family engineer- 
ing business. He failed, but 
bad begun to build several new 
enterprises when Granada 
offered him a job. 

Within six years, he was 
joint managing director of the 
group. Three years later, still 
only 35. he left to go it alone. 
In the 15 years since, in an ex- 
ercise that earned him the 
title of " most travelled jet 
lagger” from an American 
magazine. Wolfson has created 
the Anglo Nordic group with 
diverse operations in five con- 
tinents. 

He has happily intermingled 
some personal and business in- 
terests. He is fascinated by 
archaeology — and associated 
with a leading antiquities 
dealer. He is a passionate sup- 
porter of Liverpool football 
club — “but always had this 
problem getting tickets for 
Wembley"— *o heads the con- 
sortium which last month 
bought the stadium. 

Wolfson Is likely to be back 
in the takeover headlines again 
shortly. But at the weekend, he 
was clearly just as excited by 
the fact that two girls, finalists 
in the national management 
game for schools which he 
initiated for the BIM. were 
opting for a career in Industry. 

11 1 have this passionate 
belief,” he adds, "that unless 
we can expose the young to the 
sheer fun of industry, unless 
we can get it right in the class- 
room, it’s much harder after- 
wards. 

“But It is an on-going pro- 
cess. More training and re- 
training is needed at work. The 
more skills that people gain, the 
more motivated they become." 


Cottoned on 

Seen in Yorkshire shop window: 
“ Wear British wool— -34 million 
sheep can’t be wrong.” 

Observer 


BASE LENDING RATES 


Allied Dunbar & Co.... ll|% i 

Allied Irish Bank 11)% 1 

American Express Bk. 11) % 

ABN Bank H)% J 

Amro Bank ............... 11)% 

. Henry Ansbacher 11)% 

Associates Cap. Corp.... 12 % 

Banco do Bilbao U)% 

Bank Hapoalim 11)% 

Bank Leumi (UK) 11) % 

BCCI 11)% 

Bank of Ireland ii)% 

Bank of Cyprus 11)% 1 

Bank of India 11) % 

Bank of Scotland U)% 

Banque Beige Ltd. 11)% 

Barclays Bank 11)% 

Beneficial Trust Ltd.,.. 12) % 
Brit Bank of Mid East 11) % 

■ Brown Shipley 11) % 

CL Bank Nederland ... 11)% 
Canada Permanent ... 11)% 

Cayzer Ltd. 11)% 

Cedar Holdings 12 % 

■ Charterhouse Japhet.. 11)% 

Citibank NA 11)% 

Citibank Savings fI2J% 

City Merchants Bank... U)% 

Clydesdale Bank 11)% 

C. E. Coates & Co. Ltd. 12 % 
Comm. Bit N_ East ... 11 j% 
Consolidated Credits... U)% 
Continental Trust Ltd. nj% 

Co-operative Bank *I1)% 

The Cyprus Popular Bk. 11)% ■ 

Duncan Lawrie 11)% 

E. T. Trust 12 % 

Exeter Trust Ltd. 12 % 

Financial & Gen. Sec. ui% 
First Nat. Fin. Corp.... 12)% * 
First Nat Sec. Ltd, ... 12)% 

1 Robert Fleming & Co, 11)% ® 
Robert Fraser & Ptrs. 12)% , 
Crindlays Bank tli)% 5 


■ Guinness Mahon ...... 

■ Hambros Bank 

Heritable & Gen. Trust 

■ Hill Samuel 

C. Hoare & Co 

Hongkong & Shanghai 
Johnson Matthey Bkrs 
Knowsley & Co. Ltd.... 

Lloyds Bank 

Edward Manson & Co. 
Meghxaj & Sons Ltd.... 
Midland Bank 

■ Morgan Grenfell 

Mount Credit Corp. Ltd. 
National Bk. of Kuwait 
National Giro Bank ... 
National Westminster 

Northern Bank Ltd 

Norwich Gen. Trust ... 
People’s Trust 

PK Finans. Inti. (UK) 
Provincial Trust Ltd.... 
R. Raphael & Sons 
Roxburghe Guarantee 
Royal Bank of Scotland 
Royal Trust Co. Canada 
standard Chartered ...f 

TCB 

Trustee Savings R^ nk 

United Bank of Kuwait 
United Mizrahi Bank... 
Westpac Banking Corp. 
Whiteaway Laidlaw ... 
Yorkshire Bank ......... 

I Mombora of the Accepting 1 
Committee. 

8.00%. l. 

8.50%. Top Tier— £2.500 + 

months nodes 11.25% a 
when £10.000+ remains V»p 
Ca(l deposits £1.000 and 
8.00% Brass. 

21-day deposits over 
9 25%. 

Mortgage base rate. 

Demand d«p. 8%. Mortgage 
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FOREIGN AFFAIRS: AFTER LUXEMBOURG 

New faith in the old model 



By Ian Davidson 


1TIERE WILL be a good deal of some sympathy with those 
snouting ana roaring in the ‘'good Europeans" whose 
European Parliament this week, idealism remain® un dlmm ed, 
to the effect that the modest and who feel it ought to have 
package of reforms painfully been a bit more, well, exciting, 
negotiated at last week s Euro- After all, it is nearly 30 years 
pean Community summit in since the Rome Treaty was first 
Luxembourg is woefully inade- signed, and the world has 
quate and is, in addition, an moved on since then: if we’re 
insult to the Parliament's legi- going to go through the effort 
timate claim for a much more of treaty revision and parlia- 
powerful role as the represents- mentary ratification, at least 
tive of European democracy. let it be the occasion for a 
Some Members of the Euro- vibrant celebration of the Euro- 
pean Parliament (MEPs) will pean ideal, with reforms on a 
argue that they must use their correspondingly ambitious 
muscle to challenge the agree- scale. No one can get a thrill 
ment as a whole, for example out of the minor adjustments 


by blocking the Community's 
budget Conceivably, the Euro- 
pean Parliament could bring: 
about the collapse of the entire 
edifice, if it persuades the 
Italian parliament to 
ratification. 


which have finally emerged; 
most people will simply grasp 
that these adjustments are 
both modest and complex, and 
promptly lose interest in the 
refuse whole question. 

One can have sympathy with 
The MEPs have a sort of this point of view, not least 
case for their complaints. The because the Community was 
reforms drafted in Luxembourg built, not by the minimalists, 
are pretty modest by the stan- but by statesmen of lmagina- 
dard of the most ambitious tion, courage and idealism, 
aspirations; in particular, they That idealism has suffered 
fall well short of the blueprint many severe setbacks these 
for an entirely new Treaty of past 15 years; if the credibility 



assume new responsibilities: 
and with the legal discipline of 
an International court. Amid 
the buffeting® of the 1970s, 
the collapse of Bretton Woods, 
two oil crises, inflation and un- 
employment. their successors 
gave a very different set of 
answers; their priorities became 
more nationalist the Com- 
munity marked time, and such 
European impetus as remained 
leaked out into variable geo- 
metry. 

But that balance of priorities 
is nor carved In stone. The 
Founding Fathers' simple model 
may have underrated the real 
difficulties of the integration 
process. But nothing tells us 
that the Community model Is 
fated to hit a brick wall, and 
that the future lies in some 
form of variable geometry. It 
all depends on how govern- 
ments respond to the big ques- 
tions. The more importance 
they attach to Europe, the 
more they are likely to look to 
the Community modeL 


Faces from the summit: Jacques Dolors (left). Bettino Craxi and Jacques Srater 

„* — r ^ This not to denounce variable 

Europea rT^UnionT "which" ^had of the ^European" 'comm u ni ty ments solemnly undertook to some areas was in fact easier winners, certainly in the short seo “f rr yJ mfl y often be * 
been proposed by the Parlia- idea is to be revitalised, there create an Economic and Mone- outside the treaty framework, run. There is tittle consensus v,^L, C0 “£.ii lier,t * , Bu * lts 

ment itself. The member seems to be a case for some- tery Union m the shortest on a govemment-to-govermnent among economists on what con- significance is deter- 

governments have agreed a thing bolder. possible tune, or even the be- basis, with varying numbers of stitutes an optimum currency , “£ d J? y “* state of health 

modest increase in the Parlia- For better or for worse, this wtahtagly y«ue aullentam of participants. For example, we area. Given the wide diversitj 



the Parliament's own demand, Strictly practical consideration nearness tor jsuriMroui; Dut Dy selective co-operative projects might benefit Germany and the threatening to tne principle 

for the right of concision with of the pa^mntftnT fxapera- ,tsel£ - ,l “ worse technology, industry, space, Netherlands would alio benefit European political solidarity, 

the Council. tive. The would-be federalists Third, the vacuousness of the civil aircraft and arms procure- Portugal and Greece, or even From this perspective, the 

Similar eritiei«m* could be may resent the ideological pre- declarations of the 1970s has an ®. ™ore recently Scotland and the Mezzogiorno. Luxembourg package needs to 

made of other narts of the judices of too t-draggers like n ow been amply explained by security policy in the rwusci- As Dr Wallace admits; be judged by its overall thrust 

jSdwge/ a^weU. When^piSh Trimark, Greece^n? Britain; the negotiations which con- tated Western European Union. Intellectually and analytically. The bargain, the exceptions, 
E to shove, few if a b? of but from where we now stand, eluded in Luxembourg. Over a Several ingenious concepts this wall rather difficult to the reservations may seem a 

the member states were ure- there is no option but to go for decade ago, the member states have been spawned to describe handle. bjt tawdry; but they are less 

Behind _ these specific significant than the general fact 

commitments. Many 
anxious to secure exceptions 
.which would protect narrow 



jioerausauou oi me miermu **■ —o— - - — — u ..„ A •••ml » internal mancet oy lytraj* and 

market by 1992 but the date Second, if it's the public Moreover, the stagnation of Eu . rope ; W ? iat . “ European with tbe legal discipline of an 

will have no legally binding credibility of the Community the past 15 years has prompted *£. * JJSJ? ?iS fnterprtie Jar? Is it very impor- international court (whose role 

force; the European Monetary that is at stake, then the last growing speculation over tant and if so. how important?” will be marginally Strength- 

System will at last be recog- thing we need is yet another whether the Community model Challenge of Diversity. Governments answer these ened). It only remains to be 

nised within the treaty frame- grand declaration heavy with for integration is, after all, the It is a searching and concise questions, not by what they seen whether the governments 

work, but it will be hedged portentous promises. The . most viable, let alone the only, analysis of the central problem: sa &v bu L by Y- at do - will answer the big question in 
around with constraints which history of the Community is model for the European enter- which policy areas ought to be Founding Fathers gave ^ in 

will make Its. further develop- Uttered with heady communi- prise. The resounding declare- handled inside the Community * downright answer nearly 30 m _ nt u s ahpjrf ^ 

ment. If anything, more ques whose solemnity was tions of the 1970s showed that framework, and which can be F*®** a ffo, hy signing an open- 

difficult than it was before. matched, in the event, only by governments felt psychologic- left to looser arrangements? ended treaty; with sweeping * Europe: The Challenge of 

In short, it’s a rather modest their vacuity. It would be ally and politically tied to the As she admits, it does not Seiteral objectives and precise Diversity; Helen ’Wallace with 

package as Mrs Thatcher keeps distressing to recall the many Community ideal; but events admit easy answers. Free trade obligations; with independent Adam Ridley; RILA; Chatham 

reiterating, and one can have occasions on which the govern- demonstrated that progress in may produce losers as well as institutions and the power to House; £535. 
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Tax relief for 
risk capital 

By William Dawkins 

THE British Treasury has a It is no accident that BES 
small problem. Despite re- funds, which invest in a spread 
peated efforts to nudge the of busim-sst-s and tend to slay 
Business Expansion Scheme more in line with the scheme’s 
back on to Its intended course, real purpose, are finding it 
this flagship of the Govern- tougher to raise money this 
mem's small business policies — year than ever before. That is 
it offers generous tax reliefs for partly because no fund can yet 
Investment in unquoted com- pull a glowing success story 
panies— -continues to get blown out of its locker, though quite 
in the wrong direction. a few have their names pinned 

Minor adjustments are not to one or two corporate 
the answer; the good ship BES wrecks, 
needs a complete refit. To be Yet thp Government would 

{£ SSTZ^^sJS ^ 

r,?i«iiiM h! ,1* business community if it 

small businesses which find it 

loopholes aizid instead nave the 

— «“>» «■» ’£ 

whiS, foSESd 

igy-u 1 * ™ «™n * 

headway? IKUdTSfllFKS 

c.pi.,1 to spare could -snore S 

lhan havinc ,0 until tbe 
° husjns un- ,,351, is placed with small 

quoted shares against their lop businesses 
marginal income tax rate. _ . . ; „ 

Yet the popularity of farming Originally perceived by the 
ventures last year and of Government as slightly 
property developers earlier this undesirable participants m the 
vear shows that the scheme can scheme. BES funds are now 
all too easily be turned to uses Proving their worth as sources 
for which it was never in- of_ management advice for port- 


tended. Despite the fact that 
those two loopholes were 
quickly blocked, creative minds 
in the City of London continue 
to exploit — with increasing 
success— other cracks In the 
BES. 

The past few months have 


folio companies as well as a 
means of channelling City 
money into far-ilung regional 
ventures. 

While the asset-backed issues 
look as safe as the houses some 
of them invest in, they tend to 
offer less scope for performance 
seen a new flood of supposedly than the riskier industrial ven- 
safe asset-backed issues — most turns. This could be turned to 
of which are just raising money the scheme’s advantage if in- 
for stock or property— vestors were rewarded for put- 
undeterred by Inland Revenue ting money into businesses with 
attem pts to interpret the rules high growth prospects, rather 
more strictly. than being rewarded for just 

They cover an exotic range of getting their money back, 
ventures, from racehorse 


breeders to dealers in vintage 
wine and antiques. The beauty 
of these types of ventures is 
that they allow investors to 
make money even if the value of 
their assets stays stilL 


The way to achieve that 
would be to allow investors to 
sell BES shares free of capital 
gains tax. Something like that 
method has already been tried 
on a broader front in the US, 


In doing so. they indirectly wh . ere . sains tax rate 


use taxpayers' money to support 
businesses which are not of 
central importance to the 
economy, let alone to the 
Government's small business 
policies. Moreover, they make 
it harder for the more hum- 
drum trading companies which 
are more representative of the 
small business sector, to attract 
BES investors’ attention. 


reductions in the late 1970s 
were followed by instant surges 
in venture capital investment. 

The same medicine applied to 
the BES would not only boost 
overall investment in the 
scheme; it could also leave 
dealers in vintage wine and 
antiques looking rather less 
attractive as tax-efficient in- 
vestment propositions. 


Letters to the Editor 


Pension fund 
. surpluses 

From Mr A. Wilkie. 

Sir,— Mr Chappell (November 
29) may enjoy his quip at 
actuaries, but' his own simple 
arithmetic still fails to. get a 
quart out . of a pint pot. . If 
pension funds and life offices 
were to have £5bn less income, 
they would have £5bn less to 
invest somewhere. It is not 
obvious that companies with 
£3 .25 bn extra to invest would 
do it in the same way as their 
pension funds. 

At least he and I are agreed 
that this would be 'primarily 
a question of shuffling financial 
assets. There would be no 
possibility of using £1.75bn of 
tax from this source to reduce 
income tax, without causing 
other major effects. 

This discussion, however, is 
quite hypothetical. It has now 
been possible to study the 
article published by London 
Business School on which you 
reported on November 25. Sadly, 
it is a prize example of a little 
learning being a dangerous 
thing. The authors have so 
misunderstood the workings of 
pension funds, and the signifi- 
cance of the statistics they have 
used, that their results must be 
treated as wholly spurious. 

Their figures include the 
ordinary life business of life 
offices, the assets for which are 
at least a quarter of their total 
of £250 bn. Investment profits 
here are passed on to policy- 
holders. The tax treatment is 
quite different from that of 
pension funds.. 

They appear to assume that 
the liabilities of pension funds 
rise with price inflation whereas 
most accruing pension fund 
benefits are linked to salaries. 
To allow for this alone would 
eliminate most of the purported 
surpluses. 

They appear to assume that 
there have been no benefit 
improvements over the period 
since 1972. no move towards 
index linked or discretionary 
increases in vested pensions or 
deferred pensions, and that the 
Social Security Pensions Act 
1975 (Serps and contracting 
out) has had no effect. 

They ignore the fact that if 
asset values rise because of a 
fall in interest rates or yields, 
it is necessary to assume that 
future contributions wCl be 
invested at these higher prices 
and so will earn lower returns. 

The methodology' of their 
calculations on the effect of 
redundancies seems highly 
suspect: it is to be explained 
In detail in a future paper, But 
as already pointed out in an 
'article by ‘Eric short -(Novem- 
ber 29), among larger schemes 
the cost of enhanced pensions 
for early retirements has tended 
to cancel out profits from 
redundancies, at young ages. 

It Is unfortunate that a 
serious attempt to use national 
financial statistics to interpret 
the true position of pension 
funds should have run into so 
many . difficulties. ’ I hope the 


authors of the LBS article will 
be willing to learn something 
about how pension funds really 
operate and then try again. 

A. D. Wilkie, 

R. Watson & Sons, 

Watson House, 
tendon Road, 

Reigate, Surrey. 

Monopoly on 
monopolies 

From the Director, 

National Consumer Council 
Sir, — -Like Dr Irwin Stelzer, 
December 5, this council 
believes that the privatisation 
of monopoly utilities means that 
I the whole question of regu- 
lation needs to be rethought A 
single regulatory body would 
bave a number of advantages 
compared with a series of mini- 
regulatory agencies. It would 
be able to cany out com- 
parisons between the different 
utilities: it would be more cost- 
effective, avoiding duplication 
of staff and resources; and it 
-would find it much easier to 
resist “capture” by the indi- 
vidual industries It is set up to 

control. 

We also agree strongly that 
the regulatory body should be 
able to carry out detailed in- 
vestigations into Industry per- 
formance and to adjust the 
price control formula accord- 
ingly. The weakness of the price 
regulation method applied to 
BT is already becoming pain- 
fully obvious. These problems 
are inevitable in any system 
that relies on guessing, five 
years ahead, what the “correct” 
rate of price rises should be. 

■ It is understandable that both 
the privatised monopoly 
utilities and Government wish 
to avoid the -lengthy legal 
wrangles that sometimes beset 
US regulatory procedures. To 
argue from this that there are 
no lessons to be learned from 
the US is to throw the baby out 
with the bathwater. 

Jeremy Mitchell, 

18 Queen Anne's Cote, SWJ. 

Disagreeing with 
Dr Stelzer - 

From Mr M. Richardson 
Sir,— As part of our work as 
financial advisers to the Secre- 
tary of State for Energy on the 
privatisation of BGC, N, M. 
Rothschild and Sons have ad- 
vised the Department of Energy 
on the proposed regulatory sys- 
tem. We have had a team of 
specialists who have primarily 
been devoted to this particular 
task. I would like to make it 
clear that Dr Stelzer of our 
New York office, whose experi- 


ence primarily lies in the very 
different environment of the 
USA. has not been involved in 
our work for tbe Government 
at all and has not seen any 
papers on BGC privatisation. 
Dr Stelzer was, therefore, not 
aware of HMG’s carefully pre- 
pared proposals on regulation 
when he met a journalist from 
the Financial Times some two 
and a half weeks ago, before 
either the Bill or the draft 
licence was published. I would 
like to make it clear on behalf 
of N. M- Rothschild and Sons, 
in the light of our detailed 
work on the proposed BGC re- 
gulatory system, that we do not 
agree -with the views attributed 
to Dr Stelzer in tbe Financial 
Times of December 5. 

Michael Richardson, 

N. AT. Rothschild and Sons, 

PO Box 185, 

New Court, ECU. 

Smoking and 
I health 

From Sir John Mailabor 

Sir, — I have read with a 
mixture of amusement and 
irritation Mr Tennent's letter 
(December 2) on the evils of 
tobacco. Would he not have 
made a good Inquisitor in the 
high days of the Inquisition? 

Let us consider his case. Is 
it fact that Government has not 
taken action to prevent people 
smoking because it fears loss 
of revenue? Could it not be that 
it respects the right of those 
of us who wish to smoke to do 
so? Would Mr Tennent argue 
that since road accidents cause 
many deaths tbe petrol tax 
should be doubled and re- 
doubled each year until few 
cars remain on tbe roads? 

It is with the greatest diffi- 
dence that I would question 
the views of the Health Educa- 
tion Council and those of the 
British Medical Association. But 
I am an old and started 
to smoke during the 1914-18 
war. In 1914 matches cost about 
two old pence for a dozen boxes 
and were in plentiful supply 
and (here I write from memory 
and am open to correction) the 
duty on matches Vis increased 
in 1915 or 1916. In consequence, 
and as matches cane into short 
'Supply, petrol lighters (often 
made from empty .303 cartridge 
cases) came into use, and later 
were followed by gas lighters. 
Today few cigarette smokers 
use matches, although most 
pipe and cigar smokers do so. 

Dynamite is pretty harmless 
unless married to a detonator. 
Has the BMA proved that it is 
cigarettes and not the means 
of their ignition which is the 
cause of deaths from lung 


cancer? The fumes from burn- 
ing petrol or gas are hardly 
healthy. What has been the 
effect of taxing matches?- 1 do 
'not claim to know — I only 
question. 

(Sir) John Mallabar 
39 Arlington House 
St James's, SWl. 

Complex factors 
in buyouts 

From Dr S. Green 

Sir, — Your article on US lever- 
aged buyouts (December 5) 
quite rightly points to manage- 
ment attitudes as a key ingredi- 
ent in the success of buyouts. 
The re an so ns you adduce, how- 
ever, for why managers change 
their spots are not altogether 
borne out by research we are 
currently undertaking in the 
strategic capabilities of UK buy- 
outs. 

Entrepreneurial professional 
managers as often make buy 
outs, as buy outs make entre- 
preneurs. We bare found that 
in large UK buy outs of divested 
subsidiaries, the prospect of fin- 
ancial rewards or losses is not 
the prime _ motivator. Rather, 
there is a 'complex web of fac- 
tors at work: the challenge of 
controlling a business unham- 
pered by the culture of politics 
of a parent company; the free- 
dom from autocratic corporate 
policies geared to the whole 
rather than the specific needs 
of the subsidiary; the greatly 
increased visibility of man- 
agerial efforts and skills; the 
enhanced mutuality of interests 
among senior executives; to 
mention just a few. 

It is one of the lingering man- 
agement myths that the prospect 
of an economic trinket is the 
galvanising incentive for what 
Adam Smith terms "the anxious 
vigilance for other people's 
money.” 

Dr Sebastian Green, 

Centre for Business Strategy, 
London Business School, 

Sussex Place, NW1. 

Mortgage tax relief 
is an illusion 

From Mr W. Murphy, 

Sir, — Church leaders have it 
all wrong. It is tenants paying 
rent who are subsidised and 
nor owners paying mortgage 
interest. 

Rents are subsidised, perhaps 
by direct government subsidy or 
by many -landlords who are re- 
strained by rent controls. 

Mortgage tax relief on the 
other hand is an illusion as 
there is no such thing; to be- 
lieve otherwise is to fail to 
understand tbe basic principle 
of our tax system. Work it out 
for yourself; if I pay mortgage 
interest I have already spent the 
money with which I should have 
paid tax if I had not paid inte- 
rest. so what have I saved? 

Men of letters should not try 
to figure — they are no good at 
it 

W. Murphy, 

17 Montague Drive, 

Loughborough, Leics. 



PROFIT FROM AWIDER VIEWPOINT. 


For a strategic overview of 
the international business scene, 
all you need is The Wall Street 
Journal/Europe. 

The Journal offers you: 

•a concise daily summary of inter- 
national corporate and economic 
developments, 

•a comprehensive package of 
international capital market news 
and financial information, 

•a unique and 
sometimes contro- 
versial editorial- 
position on 
European economic 


and public policy issues, and 
•the most complete coverage of the 
American economy and American 
business available this side of 
the Atlantic. 

The Wall Street Joumal/Europe 
offers you a truly global view 
of the trends that will shape 
Europe’s - and your company’s - 
future. 

Start picking up a copy every 
day. 

It could be 
one of the 
smartest moves 
you’ll ever make. 
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Michael Morgan 
on Wall Street 

Shifts in 

investment 

strategy 


THE LARGEST US financial insti- 
tutions - superfunds with portfolio 
values of more than Slbn - have 
been shifting their investment 
strategies with a marked rise of 
holdings in small public companies. 

The largest 186 institutions are 
now estimated to place more than 
14 per cent (about 585bn) of their to- 
tal investments in companies with 
market capitalisations of between 
10m and 30m shares outstanding. 
That compares with just 8 per cent 
five years ago. 

Many of the smaller companies 
are relative newcomers to the stock 
markets with their shares traded in 
the Nasdaq Over-the-Counter mar- 
ket. The increased institutional in- 
vestment has provided a spur for 
the market's rapid growth. 

Trading volume on Nasdaq is pro- 
jected to top 2Qbn shares this year, 
breaking 1983’s previous record of 
15.9bn and compared with less than 
4bn shares in 1970. 

The most prominent sector of the 
market, where stocks are subject to 
last-sale reporting, grew from Just 
40 listed companies In April 1982 to 
1,180 at the end of last year. During 
1985, a further 1,000 have been 
listed. 

The Nasdaq market has tradition- 
ally been the home of small high- 
technology companies, which could 
not meet the listing requirements of 
the New York Stock Exchange or 
the American Stock Exchange. 
Having successfully sought the cap- 
ital they needed for growth, many 
of its stars, like Apple Computer 
and MCI Communications, have 
opted to remain with Nasdaq even 
after they qualified for a listing on 
the older-established institutions. 
Trading activity in most sectors 


Deutsche to hive off core companies, reports John Davies in Frankfurt 

Plans laid for Flick sell-off 


DEUTSCHE BANK, West Ger- 
many's biggest bank, expects to of- 
fer the “core companies* in the 
Flick group for sale to investors in 
spring next year, possibly as early 
as March, 

Investors will be offered a stake 
through a single holding company 
which will bring together the three 
core companies - Feldmuhle, the 
paper-maker, the Dynamit Nobel 
chemical group and Buderus, the 
iron and steel company. 

Mr T. Wilhelm Christians, 
Deutsche's joint chief executive, 
said the holding company would 
probably be called Feldmvihle- 
Nobel, be headquartered in Dussel- 
dorf and have its shares listed on 
the West German stock exchanges. 

Last week it was announced that 
Deutsche Bank would take over the 
diversified Flick business interests 
for later disposal to investors in the 
biggest transaction of its kind in 
West German history. 

The Flick group is the largest pri- 
vately owned business in West Ger- 
many. There has been speculation 


for some time that Mr Friedrich 
Karl Flick, son of its founder, might 
sell out because of the need to safe- 
guard the group against inheritance 
taxes and because of the group's 
association with political payoff 
allegations, 

Deutsche executives, in spelling 
out details of the deal, have dis- 
closed that the bank will pay Mr 
Flick a "quasi-fixed" price of DM 
5bn (S1.98bn) in cash over six 
months for his interests. These in- 
clude not only the core companies 
but also the Flick group's ID per 
cent stake in Daimler-Benz and its 
26 per cent holding in W. R. Grace, 
the diversified US company. 

The Flick Interests will be con- 
verted into the legal form of a joint 
stock company this month and will 
pass into Deutsche Bank's hands 
from January 1. 

In the ensuing weeks, the bank 
will dispose of the stakes in Daim- 
ler and Grace, as well as the flick 
group's large indirect stake in the 
Gerling insurance company. Mr 
flick intends to take over the 


Gerling stake personally, although 
it is thought he will later sefl it 

Deutsche, which expects a tax bill 
of “several hundred million" D- 
Marks to result from these dispo- 
sals, will then float the holding com- 
pany on the stock market 

Executives said the bank would 
have high costs and was bearing 
“considerable risk” in the venture, 
but it is generally assumed it will 
make a very substantial gain. At 
current stock market prices, the 
Daimler stake alone is worth nearly 
DM 4bn. 

Deutsche executives said it was 
not yet clear what would happen to 
the Grace stake, as Grace itself has 
an option on it The bank was in 
“friendly negotiations" with Grace. 

Mr Alfred Hen-hausen, one of 
Deutsche's joint chief executives, 
said the Flick deal amounted to a 
"deconceutration" in contrast to re- 
cent merger moves in West German 
business. Deutsche does not intend 
to retain any Flick interest and 
aims to spread ownership as widely 
as possible. 


Mr Herrhausen said Deutsche 
was not particularly seeking a place 
on the supervisory board of the new 
holding company, but would not 
rule that out , 

Bank executives indicated that 
management would be appointed to 
the holding company soon and it 
would be up to that management to 
decide what might happen to the 
group's stake in Krauss-Maffei, the 
armaments company. The Flick 
group sold most of Krauss-Maffei to 
a consortium earlier this year. 

Mr Flick will face a hefty tax bill 
as a result of his sale to Deutsche, 
perhaps more than DM lbn, but it 
will still leave him one of the 
richest men in the world and cer- 
tainly bard to beat in terms of li- 
quid assets. 

Deutsche executives said they did 
not know what plans Mr Flick bad 
for his money, but pointed out that 
he is a member of Deutsche's own 
supervisory board and that the 
bank would gladly advise him on 
investments. 


THE LEX COLUMN 

A strange affair 
from Flick 


Judge’s ruling expected over 
$10.3bn Texaco bid damages 


BY MARY FRINGS IN DALLAS 

A TEXAS judge is due to decide to- The lawyers - one New Yorker ages award, and that a jury had al- 
morrow whether to confirm, reduce and one Texan - repeated the previ- ready rejected 12-0 all the points 

or set aside a controversial SlOJbn ous day’s argument that, based on that Texaco was raising on the 

damages award to B ennzoil over stock value and discounted replace- issue of the contract 

Texaco's successful bid last year for meat costs for the lbn barrels of oQ Outside the courtzt 
Getty OiL Final submissions from that Pennzoil lost, actual damages Liedtke, Pennzoil's c 

attorneys on both sides were made if any should not exceed S500m, and he was confident £ 

on Friday to Judge Solomon Cas- that Pennzoil was not entitled to about the outcome, : 


seb. 

Lawyers 


for Texaco, against 


punitive damages. 

They avowed the integrity of Mr 


which the record award was made, John McKinley, Texaco's chairman, 
argued that the issues had not been Mr Alfred DeCrane, its president 
properly submitted to the jury. That and other senior officers, adding 
was because under New York law, that if the Houston jurors thought 
Pennzoil would have to prove it had they were punishing something "it 
a binding and exportable contract was what they perceived to be the 
with Getty, that Texaco had actual actions of Getty entities.” 


ted over Pan-Electric 

damages rescue 

talks 

ages award, and that a jury had al- pAntimiA 
ready rejected 12-0 all the points vvUllUU'C 
that Texaco was raising on the 

issue of the contract By Chris Sherwell In Singapore 

Outside the courtroom, Mr Hugh _ 

Liedtke, Pennzoil's t-haii-mar^ said THE SINGAPORE Government is 
he was confident and optimistic continuing to promote efforts to 
about the outcome, and dismissed rescue Pan-Electric Industries, the 
as "baloney" Texaco's plea that it debt-ridden publicly quoted compa- 
might have to file for bankr uptcy if n Y that was placed in receivership 
it was faced with posting a S12bn nine days ago. The group's prob- 
appeal bond, since the company lams provoked last week’s unprece - 1 


had assets worth S37fan. 


dented three-day closure of the lo- 


Mr DeCrane, for Texaco, ex- cal stock exchange, 
pressed equal confidence, saying it Talks have taken place during 
was “an open competition situation the past three days between the 
that we were involved in." He de- monetary authority of Singapore, 


nf MocHon line riten uur Uni. W1U1 UeiW, SBttL XGXaUI 1U1U actual JiGUOUS Ol UrtJUV rauua. Utah we were mvoiveu 111. UK UK- “ — - ,TT° r , 

fo r ^mmnutpr trtndM^has in- knowledge of such a contract and Counsel far Pennzoil said that dined to speculate on Texaco's next Pan-Hectncs 36 bank creditors and 

rraflcMt hv ao^vpt- nmt fnr mirrfprf that there was active inducement to was not the proper time for new move if it had to post the bond. ^ Tan Koon Swan, the Malaysian 

creased by ‘LL per cent, lor quoted breacll it> ~.i — uf* a — m>w:i a» i—j i« entrenreneur who holds a 22.6 Der 


regional bank stocks it has risen by oreacnis. sunnussions on me size oi me oam- 

67 per cent while the airline group, 

headed by People Express, has jr** •w m 'U • a 

■sassita*.- Tm Councirs creditors prepare 

for court battle over claims 

cent of the market's value. ^ ^ 

The total portfolio value of the su- 

perfunds alone rose to $5S6bn last FINANCIAL TIMES REPORTER 

eonuStto^Mr* TH E I nternationalTin Cotmrirs ^ only fortte repayment of con- 
MakoSky & Co, and the indica- creditore are amassing tegal Kgu- tactual debts but also for damages 
tinne arethat the prnwth has con- znents &r substantial chums if ef- to compensate for losses to credi- 
tinue± The total value of all report- tarts to resolve the world tin crisis- tors caused, they allege, by lack of 
S which halted “ *• care on the council's part 

September compared on the London Metal Ex- These claims could include dam- 

... ae P CenU}e F.’ compared h _ fan and thp :«,» Pn Hs im fnr losses ransmi hv the sns- 


submissions on the size of the dam- Mobil dispute resolved. Page 13 


be necessary to prove intent or 
recklessness on the part of the 1TC, 


Mr Tan Koon Swan, the Malaysian 
entrepreneur who holds a 22.6 per 
cent stake in the company through 
Sigma IntemationaL 

Sigma is at most immediate risk 
from a complete collapse of Pan- 
Electric, which has debts totalling 
S$400m fUSS187.5m). Sigma is un- 
derstood to be under heavy finan- 
cial pressure from its bank credi- 
tors, principally because its main 
asset is a potentially worthless 
stake in Pan-Electric. 

Trouble for Sigma might in turn 
spell difficulties for Grand United 


with $748bn a year earlier. 

The picture of a changing invest- 


metal on the London Metal Ex- These claims could include dam- 
change - fail and the issue ends up ages for losses caused by the sus- 
in the courts. pension of business on the London 

The council, which runs a price Metal Ex c hang e. As a result of such 


but that it would be enough to show Holdings, Mr Tan's flagship compa- 
that the council ought to have py, which has a 43.7 per cent stake 
known that its operations were like- in Sigma, _ f 


ly to cause loss to creditors. 

The creditors allege that the pres- 
ent crisis revealed that the member 
states were not willing to stand for 


At the heart of Pan-Electric's dif- 
ficulties - and lying behind the 
stock market crisis - is S$140m of 
commitments by Pan-Electric subsi- 


annrflfli’h over the l»«t five Aue wiulu gicmi na a reauii. w. auvu — 7 v , ~ 

ZTi wii St ™ hv mSvS^ Pac* between producing and con- claims the amount involved could the debts and therefore they must diaries to buy shares in Grand Umt- 

suming countries, plunged the mar- well rise above the £lbn ($1.48bn) have been aware that, by plugging ed and m Sujmeme Corporation, 

ket into crisis when it announced being considered up to now. old debts with new borrowing while which is also part of Mr Tan s busi- 

S dSdtSTiSSte Sd si* weeks ago that it had run out of The creditors say the ITCs buffer stocking up at artificially high mss emplre. . 

E xdSS money and owed large sums to the stock started to operate with a free- prices, they were leaving the I is Pan-Electac s inability to ful- 

SSmiSiS^ 0 ° brokers and to its banks. tion of the funds foreseen by the deficits to be met by creditors. fil those obligations that has also 

inetuii+tanc fcnirfincr mnrp than The tin council's emergency ses- sixth International Tin Agreement As members of an unlimited cor- threatened the survival of at least 

SiXteTin^ SuiSes hSvftJTiSS Sion on the crisis is due to resume because some of the council's sig- poration the ITC members are in a one stockbrokmg company mSm- 
ouarteriv dKdLni tiS ^morrow, possibly to set up a nego- natories did not ratify the agree- similar situation to company direc- gapore. A default vradd prompt toe 

tiatrng team, though it is still not meat tors. The liability of company direc- use of a special SS180m standby 

transactions and at tnc last count, i. _ _^.i % »it rro _i«- al.i il. i we viMfWfi i^iafinarf tKo nut in wppk for 


transactions and at the last count, 
almost 800 were doing so. 

Mr Wallace says an easing in the ^KSSlSSJSi 
strict inv^tment guidelines set by J'™™****' 


clear whether members will honour They c lai m foa* the buffer stock tors has now been redefined in the I credit put in place last week for 


Frustrated by the council's failure 




was underfinanced from the „ _ . . . . 

ping but that the ITC engaged in royal assent last month. It includes The latest Pan-blectnc talks have 

operations well exceeding the origi- the concept, earlier developed by focused on the need to inject more 
nally envisaged size. The creditors courts worldwide, of wrongful trad- cash into the company and reliev- 
aflege that this was done in disre- ing, which is a civil misdemeanour, ing it of its s hare purchase obliga- 
gard of tiie risk to which creditors Under the new Act not only fraudu- tions. Those were also the main 
were being exposed. lent but also incompetent directors points of 11 days of abortive rescue 

The creditors believe it would not may end up with personal liability, talks before the company was 
placed in receivership. 

On Friday, SS20m from a S$27m 

Australian securities firm was^ released for use by Price Wa- 

_. terhouse, the accounting group ap- 

may link with Mercury flSSEtfSSMSS 

" SS27m when the rescue talks failed. , 

BY BARRY RILEY IN LONDON Last week, a group of prominent 1 

Chinese businessmen said theyj 

POTTER PARTNERS, a leading A few days ago it was announced would consider participating in the 
Australian securities firm , is close that S. G. Warburg was one of the equity and manag ement of Grand 
to a decision to become part of the first batch of foreign firms to secure United, but that plan might take 
worldwide network of Mercury a coveted seat on the Tokyo Stock some time to agree, if it material- 
Securities, owner of the UK mer- Exchange. It is also represented in ises at alL 


UK Insolvency Act which received troubled co mp anies. 


The latest Pan-Electric talks have 


dosed out of the iLge institutionai ^ey now seem prepared to press 

market" — 

Among the superfunds are invest- 17’ v Parrian 

meat advisers, banks, insurance Jua“v^ 41 Hat 11 

companies, pension funds, universi- » • n i u 
ties and mutual funds. Pole position Cul€M HClU 
is held by Bankers Trust with a , , _ , 

portfolio value of more than Continued from Page 1 

Kt/SiS o^red advantages to Mr Sham^jd* 

r - . Mr Ho faces seven charges of 

The bulk of taeir inrostaiMte ^ one 0 f bribery, whifeCar- 

S® rie W « Hoi-LM, an associate of Mr 

stocks traded on the New lork, and T feces rae chaTge ^ ^ 

American stock _ exchanges. How- ^ h-fhp™ 


ever, last year alone, an estimated 
STObn to S80bn worth of shares 
were withdrawn from the market 
as a result of leveraged buyouts, 


three of bribery. 

It is alleged that Mr Osman had 
been offered gifts, fees or rewards 
totalling HK564m and 9m shares in 
Carrias as inducements or rewards 


chant bank S. G. Warburg. 


The deal would involve the ab- pation in the East Asia Warburg 
sorption of Potter’s international merchant bank and plans to estab- 




the trend has continued. That has 
provided an incentive for the insti- 
tutions to seek out new invest- 
ments. 


business into ' Mercury’s interna- fish an operation in Singapore at a 
tional securities arm, Rowak, and suitable time in the future. 


mt but also incompetent directors points of 11 days of abortive rescue 
lay end up with personal liability, talks before the company was 

placed in receivership. 

On Friday, SS20m from a S$27m 
fiwm special account set up by Mr Tan 
.unties I trill was released lor use by Price Wa- 

terhouse, the accounting group ap- 
I IVl AlYMirV pointed receiver and manager. The 

l lTlClUHj authorities had earlier seized the 

SS27m when the rescue talks failed. 

Last week, a group of prominent 
Chinese businessmen said they 
A few days ago it was ann o unc e d would consider participating in the 
at S. G. Warburg was one of the equity and manag em ent of Grand 
*st batch of foreign firms to secure United, but that plan might take 
coveted seat on the Tokyo Stock some time to agree, if it material- 
EChange. It is also represented in ises at alL 
Hong Kong, where it has a partiri- Pan-Electric's bank creditors 
ition in the East Asia Warburg have meanwhile placed more than 
erchant bank and plans to estab- 12 of the company's 68 subsidiaries 
ih an operation in Singapore at a in receivership, presumably to keep 
i table time in the future. other creditors at bay. 


din is alleged to have received 
shares and HKS16m in cash. 

The offences are alleged to have 
occurred between December 1979 
and February 1982. 


the acquisition of a 50 per cent in- The deal comes as Mercury pre- 
terest by Mercury in Potter's Aus- pares to restructure its London- 
tralian domestic operations. based securities operations next 

Mr David Scholey, Mercury spring, when the London Stock Ex- 


Distillers’ bank 


World Weather 


tralian domestic operations. based securities operations next I I iPlSi I 

Mr David Scholey, Mercury spring, when the London Stock Ex- * 

chairman, said yesterday: "We all change will for the first time permit Q ______ _J 

hope that we will he coming to a 100 per cent-ownership of member dCtUavU U1 
successful conclusion to our discus- firms by outsiders. , _ # , 

sions in the near future.” He added This will bring together market- *fl|$IOV3lrV~ 
that the deal would amount to a makers Akroyd & Smithers, bro- v J 

"significant addition" to Mercury’s kers Rowe & Pitman, Rowak Inter- 
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international involvement 
The price might be of the 


national (a joint venture between Continued from Page 1 
the first two) and another broking 


£10m (S14.8m), although the exact firm, Mullens, the leading got- Mr Gulliver said last night that if 
sum will depend on a complex for- edged specialists. successful he would reduce some of 

mula based on net worth and Pot- The Austr alian stock market has the investments owned by Distillers 
tier's future earnings. Discussions been going through a structural up- and was unlikely to hold on for very 
have been continuing for the past heaval roughly similar to that being long to the company's shares in 
year and it is hoped that the deal experienced in London. A number British Petroleum and the Bank of 
will be finalised early in 1986. of securities firms such as AX. Scotland. These currently have a 
Potter already operates offices In Good and Ord Minnett have already market value of about E120m. 
London and New York. Its empha- linitpH up with banks, and Potter is Mr Gulliver added that he might 
sis on mining and raw materials one of four leading firms still inde- in time sell off Distillers* food inter 
stocks is said to represent a very pendent ests, in which he said almost a third 

good fit with the existing activities The other three ^Baine, J. B. Were of the workforce was currently 
of Rowak. The Australian domestic and Potts West Tr umbull , have de- employed, 
activities will also fill a gap in Mer- clared their intention to stay inde- He said Argyll was anxious not to 
rally's existing international cover- pendent Potter Partners, however, damage the whisky industry by a 
age. A previous interest in Austral- has indicated its readiness to negot- precipitate sale of Distillers' excess 
ia, a 13 per cent stake in Australis iate an appropriate relationship stocks of the spirit, which he valued 
Securities, was sold a year ago. with a larger institution. at about £300m. 


will be finalised early in 1986. 

Potter already operates offices iu 
London and New York. Its empha- 
sis on mining and raw materials 
stocks is said to represent a very 
good fit with the existing activities 
of Rowak. The Australian domestic 
activities will also fill a gap in Mer- 


Mr Friedrich Karl Flick is always 
good for a surprise. If the protract- 
ed Flick affair almost brought down 
a government and introduced the 
West German public to one of the 
world's strangest corporate cul- 
tures. it pales beside last week’s an- 
nouncement that Mr Flick is sell- 
ing to the Deutsche Bank all but a 
K mptl piece of his industrial empire 
for the round sum of DM 5bn. 

The Frankfurt market was duly 
astonished. If Deutsche Bank does 
as promised end floats the core pa- 
per, chemicals and engineering 
businesses next year for anything 
like DM 5bn it will be as large as 
the entire volume of new issues on 
the stock market in many years 
since the war. Even given the great- 
er popularity of equity issues since 
the start of the bull market in 1982, 
the flotation would still dwarf its 
nearest competitors - Springer and 
Nixdorf - by a factor almost of 10. 

However, the whole business is 
much odder than that The “quasi- 
firm" price of DM 5bn announced 
by the Deutsche Bank's spokesman 
on Friday is actually less than the 
market value of Flick's trade invest- 
ments, which are to be sold individ- 
ually by Deutsche Bank (excluding 
the Gerling insurance stake). These 
investments make up DM 2.1bn of 
the Flick holding companies' DM 
7.8bn in gross book assets and con- 
sist primarily of 10 per cent of 
Daimler-Benz (worth roughly DM 
4bn in the market) and over a quar- 
ter of W. R. Grace (say, DM l^bn). 

At this stage, three conclusions 
are possible: Mr Flick is fed up and 
wants out, the core businesses are 
worthless or the Deutsche Bank is 
making the killing of the century. 
There is something to be said for all 
three. 

Mr Hick has shown no obvious 
pleasure in having lent his name to 
a celebrated political scandal; but 
his own explanation for the sale - 
given in a characteristically eccen- 
tric open letter - was that be want- 
ed to relieve the group of tax liabili- 
ties. Of course, the very origin, of 
the Flick affair was the group's av- 
ersion to paying capital gains tax 
on the 1975 sale of another 28.5 per 
cent of Daimler to the bank; but last 
week's announcement will probably 
not affect the group's liability to 
back tax- on that -deal, now being 
contested in the courts. Rather, the 
group can probably now be de- 
tached from Mr Flick's own liability 
to a sort of pseudo-inheritance tax 
on the assets of the family founda- 
tions. It could be that Mr Flick will 
need all his DM 5bn to cover these 
obligations. 

With net earnings of just over 
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DM 200m on external turnover of 
DM 10.5bn, the core operations are 
certainly not West Germany's most 
profitable businesses. However, a 
figure adjusted for special deprecia- 
tion and provisions might be con- 
siderably more than that - and 
there is obvious scope for improve- 
ment from a new management not 
demoralised by a political scandal 
now entering its sixth year. As it is, 
Deutsche Rank has wisely opted for 
a flotation en bloc with Fe ldmuhle 
(which is riding a cyclical peak in 
the paper industry) dragging 
Dynamit-Nobel and Buderus with 
it There is also the residual Flick 
stake in Krauss-Maffei, the arma- 
ments manufacturer. 

Until more is known of these 
businesses, it is impossible to place 
a value on them. What is likeliest of 
all is that Deutsche Bank will be 
making rather more than the tenth 
of a per cent usual as commission 
income on such a deal 

UK merger policy 

Hanson Trusts move on Imperial 
Group must be the last straw for 
the Office of Fair Trading. Faced 
with a host of billion-pound bids 
which raise tricky issues far re- 
moved from competition, the OFT 
was at least on safe ground with 
Imperial and United Biscuits. Con- 
sumer choice in the UK snacks 
market is the sort of matter with 
which both the OFT and the Mon- 
opolies mid Mergers Commission 
feel at home. ' 

If, as wems likely. Lord Hanson 
torpedoes the Imps/UB deal, the 
OF T will have no obvious justifica- 
tion lor referring any of the propos- 
als on its desk. It would, for exam- 
ple, be inconsistent to refer the 
merger of Habitat-Mothercare and 
BHS so soon after allowing Burton 
Group to proceed with its takeover 
of Debenhams. And while there 
must be an even chance that a 


GEC/Plessey deal would bo re- 
ferred, the OFT might find it baifl 
to justify the decision cm straight- 
forward competitive grounds. Not 
only would the combined group' be 
substan tially smaller than several 
of its competitors in the interna- 
tional telecommunications market; 
its power as a supplier would not 
exactly overwhelm its principal UK 
customers, British Telecom and the 
Ministry of Defence. 

Meanwhile, neither Hanson’s hid 
for Imperial nor Argyll’s assault on 
Distillers need trouble the OFT on 
competitive grounds at aH In the 
bad old days of hit-and-miss merger 
policy, the OFT could have invoke d 
the public interest and referred 
everything in sight But to do that 
now would make a mockery of the 
Government's pledge that compe- 
tition should he the main plank of 
merger policy. 

The OFT has already str ayed tot o 
dangerous territory by referring 
the Elders bid for Allied-Lyons. The 
financial structure of that deal may 
indeed be a matter of public inter- 
est and, in the light of US experi- 
ence, a case can be made for inves- 
tigation. But it is questionable 
whether the Monopolies Commis- 
sion is the body best equipped to de- 
termine the finanrial so undnes s of 
the proposal to make general rec- 
ommendations about cha ng e s , if ap- 
propriate, to the Companies Act 
and the Ranking Act, or for that 
wmttpf to judge the impact of such 
transactions on bank bal a n c e 
sheets. 

The OFT should resist any temp- 
tation to refer the Argyll bid for 
Distillers on public-interest 
grounds. As presently constructed, 
the takeover would not produce an 
overstretched balance sheet and 
the future of the Scotch whisky in- 
dustry is at least as safe with. Mr 
Gulliver as it is with the present 
Distillers management The OFT 
has just about been able to per- 
suade the markets that it referred 
Elders and Allied purely because of 
the pro-forma financial structure, 
but that argument would look a lot 
weaker if it subsequently passed 
Argyll and Distillers on to foe 
Monopolies Commission. 

The OFT has, in the past two 
years, brought a greater clarity and 
predictability to competition polity. 
If the impression, were created that 
foreigners were unwelcome,. Scot- 
land was there to be protected air 
government had an obligation to 
protect the financial markets from 
their own excesses, competition pol- 
icy would rapidly fall into the disre- 
pute from which it has only very re- 
cently arisen. 


Wherever you’re going, 
the going Is easier with 
ToikaiBank. 

Entering a new market? Trying to get the most out of an old 
one? Tokai can help. With 39 international offices and more than 
1.100 correspondent banks, we give you last access to a world of 
information and analysis. Our advice is tempered by over 100 
years of experience. And we have the financial resources to put 
your ideas into action. 

Tokai can also guide you through ihe intricate Japanese 
market. And because we maintain strong connections with the 
entire spectrum ot business and governmental interests, v/e can 
offer almost unlimited access. 

So for everything from local bond issues to global 
computerized banking, talk to Tokai. And see how we can make 
the going easier lor you. r „ 
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EURONOTES AND CREDITS 


BAT Industries brings note 
issuance facility back into line 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


BAT INDUSTRIES of the UK is to 
restructure its S240m note isomur** 
facility arranged last year along 
more conventional Lines as part of a 
plan to extend its maturity from 
1990 to 1992. 

The facility attracted attention 
when it was announced fay Citicorp 
because it was the only one yet to 
be launched without an annual fa- 
cility fee for underwriters. 

Instead, participating banks took 
on a commitment to bid for paper 
issued by the company but there 
was no upper limit to the rates they 
could offer. The envisaged restruc- 
turing incorporates both an annual 
fee - of 5 basis points - and an up- 
per limit on note yields of IS basis 
points. 

The change indicates how far the 
note issuance facility has become a 
standardised product in such a 
short space of time. The original 
structure appeared to have one 
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is little practical difference between 
CDs and Eurocommercial paper, 
but in this case the CD vehicle 
was chosen for Austrian regulatory 
reasons. 

Last week also saw the launch of 
note issuance facilities including a 
$200m, five-year deal led by Chemi- 
cal Bank for Associated Dry Goods 
Corporation, the US clothing retail- 
er. This carries a facility fee of 10 
basis paints which rises to 15 points 
on amounts drawn in excess of 
550m. The margin on drawings is 15 
hfleig points 

MEPC, the UK property compa- 
ny, launched a £10Om, seven-year 
revolving facility through N. M. 
Rothschild which carries a 25-point 
facility fee and a similar maximum 


a S500m programme for the State 
Bank of New South Wales for which 
Credit Suisse first Boston^ Merrill 

US'fSS 


were protected by Use lack of anup- on Brothers will be joint dealers. 


per limit on note yields, they still 
had a commitment on their books 
for which they were not being paid. 
BAT Industries, which has not used 
the facility, also ran the risk that it 
would have to pay over the odds in 
an adverse market 

The new BAT structure may have 
brought its deal more into line with 
other note issuance facilities, but 
bankers could be forgiven for think- 
ing last week that the facility itself 
was on the way out as a new flood 
of Eurocommercial paper deals 
surfaced. 

This sector of the market has 
now built up a powerful momentum 
which appears to be feeding on it- 
self. Borrowers have realised that it 
is a low cost way of raising money 
that works. As the market 

has grown in depth, few want to be 
left and investment bank- 

ers, mindful of the bonuses they 
ra n earn from winning man- 
dates, even less so. 

The largest of the new deals was 


Morgan Stanley and Shearson 

T j»hrnnn Brothers fntornatirmal al- 
so launched a programme for Pac- 
car financial, an arm of the US 
truck manufacturer which plans its 
debut in the Eurobond market with 
a 5100m issue in the new year. Pac- 
car will use the programme as an 
alternative to its S320m US domes- 
tic programme and to provide bridg- 
ing finance for bonds issued under 
its shelf registration pr ogr am me in 
the US. 

Citicorp has meanwhile been ap- 
pointed role dealer for a 5200m pro- 
gramme for Italy's Banco di Santo 
Spirito as well as for a 5150m Union 
Bank of Norway programme and a 
S50m programme far Bell and Ho- 
well of the US. With Merrill Lynch 
it is arranging a S150m programme 
for Skopbank of Finland. 

Merrill Lynch has been appoint- 
ed dealer for a 5100m certificate of 
deposit (CD) programme for first 
Austrian Bunt, the first such facili- 
ty fin- an Austrian institution. There 


margin By the standards of 
elsewhere in the market this facili- 
ty also offers a high front-end fee of 
15 basis points. 

Finally, Industrial Development 
Ranif of India hM launched the first 
ever tax-spared deal in the form of 
a 525m facility through S. G. War- 
burg and Dean Witter. 

The farifity fee on this 10-year 
deal starts at 10 basis points and 
rises four years to n s pnfntg | 
but lead managers are not disclos- 
ing how the notes will be priced to 
taVa advantage of tax sparing 
which allows lenders to take a tax 
credit in the UK even though no 
withholding tax hay been paid in 

India, 

Among deals already in the mar- 
ket the 5300m, 10-year facility for 
Italy’s Enel has been heavily over- 
subscribed despite its fine facili ty 
fee of 5 basis points. It had attract- 
ed S520m in commitments by Fri- 
day night Also oversubscribed is 
the US bankers acceptance facility 
for the Soviet Foreign Trade Bank. 
The 5700m facility for Gaz de 
France has made a strong start in 
syndication despite initial squab- 
bling among load managers over 
the allocation of roles within the 
group. 


INTERNATIONAL BONDS 


Floaters in a sorry state towards year-end 


CHRISTMAS cannot co me too soon 
as far as the Eurobond market is 
concerned, writes Maggie Uny in 
London, 

“I wish it was aQ over,” said one 
trader last week, looking forward to 
a busy January, New issues are stQl 
coming, but most are not going very 
fast 

The approaching year-end is one 
reason behind the sorry state of the 
floater market Banks are sorting 
out their halanw* sheets for the an- 
nual snapshot and traders are try- 
ing to square their books. Last 
week prices were initially hit quite 
hard, although by Friday some 
cheap buying had ramo in to settle 
the market 

The slightly inverse yield curve 
has hit mtsmatnh issues, where in- 
vestors pick Up the difference be- 
tween one and three or six-month 
rates. Issues with a “higher of cou- 
pon fixing, which gives protection 
against a downward sloping curve, 
have fared better than the others. 

Another factor has been indiges- 
tion from the new paper issued in 
the last few weeks. Investors are 
taking a tougher line on the quality 
of the credits they are buying, with 
some disenchantment amarging 
with the US savings and loans and 
regional banks which have formed 
a large part of the issuing activity. 

A rest from new issues would 


help the market and that wish could 
come true. There are rumours of 
deals coming, with Belgium a prime 
candidate, but not as many as 
usual. 

The same is not true of the D- 
Mark floater market, which has not 
recovered from the shock of the De- 
cember new- issue ralwwfar with 
eight deals on it. Already one for 
Bank of Nova Scotia is reported to 
have been postponed and more 
could be ami that news gave a little 
comfort on Friday. 

Traders say that the market - 
which opened with the liberalisa- 
tion of the West German capital 
markets in May tftfe year — is just 
too young and «mqgiiiistii*atpd to 
cope with the number of is sppn that. 
have come. "There's an educational 
process the banks must go 
through,” one West German banker 
said. “No German bank Hm any 
placing ability in floaters, they have 

never done it before.” 

The market in D-Mark floaters is 
made in London by the houses 
which already trade Eurodollar 
floaters. Investors are mostly the 
same for the two currencies and a 
sizeable demand within Germany 
has not yet developed. 

In addition, capped floaters, 
where a maximum coupon is set - 
and many of the D-Mark issues are 
capped - have been unpopular with 



end investors. "They are like sar- 
dines, great for buying and selling 
but not eating,” says one dealer. 

This week may see some action 
in the S500m Italy floater where a 
"short squeeze” seems to be devel- 
oping. Speculation is that a few 
houses have been told that they will 
not be allotted any bonds. Allot- 
ments go out on Thursday this 
week. Anyone short of the issue has 
already hud wmm difficulty buying 
back paper, as it is hard to find an 
offer in the market 

A similar problem in the State 
Wank of India floater, si gnwd on Fri- 
day, has pushed its price well above 


par. 

In the noo-doHar currency sec- 
tors, where retail investors are 
much more important business is 
"very, very slow " according to deal- 
ers. A couple of Australian dollar 
straights, for Norddeutsche Landes- 
bank and Unilever, were launched 
through a narrow window, but with- 
in hours the of rfarri«T»H had 
dried up, too quickly for West- 
deutsche Landesbank whose deal 
Mmo third. 

The Euiosterling sector is also 
slow going, so J. Salisbury's deal, 
led by S.G. Warburg, had a particu- 
larly gratifying response. It seems 


the few thousand dollars’ cost of ob- 
taining a credit rating, and a double 
A at that was well worth it as the 
borrower got away with a cost of 
funds dose to gOtedged yields. The 
bonds were still comfortably within 
fees at the weekend despite a weak 
gQt market 

The brightest spot in Europe is 
the D-Mark equity-linked issues 
which seem rapidly to trade at a 
premium to issue price. Asko Fi- 
nance’s deal with equity warrants; 
issued at par, was trading at IOTA 
on Friday. The company is a dis- 
count retailer in Germany. 

The Swiss franc foreign bond 
market is lagging behind the do- 
mestic bond market partly because 
of an excess of supply of paper at a 
time when investors are buying 
Christmas presents not bonds. 
Prices gained about K point last 
week. 

New issue activity could slow 
down as the terms for swaps, which 
have driven many deals, are deteri- 
orating once more. 

• The Bond Aid appeal for the 
Save the Children Fund has got off 
to a good start, with pledges already 
coming in. The organisers say that 
the continental European banks 
have been much quicker to respond 
than their London counterparts. 
Closing date is December 19. 


Dispute over Mobil’s Canadian acquisition resolved 


THE CANADIAN Government and 
Mobil Oil have resolved a protract- 
ed dispute over official approval for 
Mobil's acquisition Of the Canadian 
assets of Superior Oil, writes 
Bernard Simon in Toronto. 

Miss Pat Carney, Energy Minis- 
ter, said that in exchange for Gov- 
ernment sanction of the takeover, 
Mobil had agreed to give Canadian 
investors an opportunity to buy 
some of its oil and gas pr op erties in 
western Canada over the next four 
years and to step up exploration 
spending in Canada. 

The properties to be offered for 


sale are estimated to be worth 
about CS350m (USS250.7m). Mobil 
agreed last month to dilute its inter- 
est in oil and gas deposits off New- 
foundland and Nova Scotia to en- 
sure Canadian majority ownership. 

The dispute with Mobil over the 
terms of the Canadian Superior ac- 
quisition has been one of a handful 
which has marred efforts by the 
Progressive Conservative Govern- 
ment to rnwfce C anada more attrac- 
tive to foreign investors since It 
took office in September 1984. 

Although fewer investments are 
subject to official vetting, the Gov- 


ernment has demonstrated as much 
determination as its predecessors 
to protect, and if possible increase, 
Canadian ownership in such sensi- 
tive industries as oil and ga«: 

Ottawa's approval is required for 
rhangen fa control of foreign com- 
panies with assets of more than 
CS50m. Mobil acquired the US par- 
ent of Canadian Superior oils in 
early 1984. 

Miss Carney said Mobil's under- 
takings reflected the Government's 
"flexible and balanced” approach to 
indirect acquisitions fa the energy 
sector. Mobil's Canadian subsidiary 


is the only integrated oil company 
fa the country wholly owned by for 
eign interests. 

• ALCAN ALUMINIUM has sold 
its Montreal-based Saguenay Ship- 
ping business to Stinnes Invest- 
ments, a Canadian-owned shipping, 
marine construction and real estate 
group which has links with Hugo 
Stinnes Group of Hamburg, writes 
Bob Glbbens fa Montreal. 

Alcan would not di-wipa* the 
price, but the deal is part of a 
programme to sell assets not re- 
quired for its core metals business. 
Shipping industry estimates put 


revenues of Saguenay, which has 
about 13 chartered vessels, at about 
CS40m a year. No ships are 
included. 

Saguenay began by bringing 
bauxite from the Caribbean to Al- 
can's Quebec smelters 125 miles 
north of Quebec city, taking export 
ingots back and picking up general 
cargo. General cargo traffic is how 
predominant. 

Stinnes will expand Saguenay 
Shipping Services to the Caribbean, 
Europe and Latin America, comple- 
menting them with its wyfe ti» g 
shipping lines. 



Enf e Nazionale per l’Energia Elettrica 

U.S. $300,000,000 
Floating Rate Notes Due 2005 


l iurnttlititmallyguacantcvd as in jnnvirnt of principal anti iutcmst hy 


The Republic of Italy 


Moncw Guaranty Ltd 

B anc a Manusardi & C. 
Bank of Tokyo Intern ation al Limited 
Bankers Trust International Limited 
Credit Commkkci \lde F range Credit Lyonnais 

I>\i-Ichi Kangyo International Limited 
Dkesdner Bank A kti eni: ese llsc h a ft 

ClKOZF.VntXLE I ND B \NK DF.K OSTERREICHISCHEN SPARKASSKN 

I'Wl 

Italian International Bank I*lo 
LTCB International Limited 


BANGA COMMERCI ALE ITALI ANA 
Bank America C apitai. Markets Groi p 
Bank ok Yokoii vma (Europe) S. A. 

Banque N vnoN vi.f. de Paris 
Credit Suss e First Boston Limited 
Daiay-a Europe Limited 
Fi ji Intern ation al Fin ance Limited 
IBJ Internation al Limited 
Kidder. Peabody International Limited 
M ANVF ACTUREftS H ANOVER LIMITED MITSUBISHI f INANCE INTERNATIONAL LIMITED 

Mitsubishi Trust and Banking Cokpoh atiom Europe) S- A. Mitsui Trust Bank (Europe! S. A. 

Morgan Stanley Internation al Orion Royal Bank Limited 

Sauh International Bank Shearson Lehman Brothers International 

ii uv* #mimu « wnuwiiii* . , 

SoueteGenerale Sumitomo Trust International Limited 

Takucin International Bank (Europe) S. A. S- G. Marburg & Co. Ltd. 

Westpac Banking Corporation Yamaichi International ( Europe) Limited 


mx 


Alt of these securities hate hern said. This announcement appears as a matter of record only 


AH these Bonds have been sold. This announcement appears as a matter of record only: 



City of Stockholm 


FF 375,000,000 Retractable Bonds due 2000 

The Bonds may be redeemed at the option ol the holder or the City 
on November 28. 1 WO and November 28, 1995 
Final maturity: November 28, 2000 

Interest Rale: 10 3 s % until November 28. 1990 and thereafter as determined 
by the City with effect from November 28. 1990 and November 28, 1995 

Issue Pnce of the Bonds: 100% 


I 
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Credit Commercial de France 

Kredietbank International Group • Morgan Stanley International 

Banque Bruxelles Lambert S A. * Banque Naiionale de Paris 
Banque Paribas Capital Markets • Baring Brothers & Co.. Limited 
Caisse des Depots et Consignations * Credit Suisse First Boston Limited 
Dresdner Bank Aktiengesellschaft • EBC Amro Bank. Limited 
Enskilda Securities scandinqvfeka Ensiairin limited • Generale Bank 
Industriebank von Japan (Deutschland) Aktiengesellschaft • Morgan Guaranty Ltd 
Post- och Kreditbanken, PKbanken * SodOtO G6n6rale 
Svenska HandelsJxmken Group • Swiss Bank Corporation International Limited 
Union Bank of Switzerland (Securities) Limited • S.G. Warburg & Co. Ltd 
Westdeutsche Landesbank Girozentrale • Yamaichi International (Europe) Limited 


New Issue • November 28. 1985 
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How SEK funds at one point below Libor 


AMONG THE more closely 
guarded secrets In the Euro- 
markets these days are the 
rates that can be achieved by 
borrowers who raise fixed-rale 
money and then swap It into 
floating-rate debt. Everybody 
knows the rates are well below 
Libor, the London interbank 
offered rate for Eurodollar 
deposits. The question is: bow 
much lower? 

According to Mr Bemt 
Ljunggren. deputy managing 
director or Swedish Export 
Credit (SEK) and an expert In 
using the swap market, the 
answer is a surprising full per- 
centage point. This is now the 
level that SEK expects to 
reach when it enters the swap 
market. 

"It’s nor easy. In fact ifs very 
difficult, but I think in the 
majority of cases we do reach 


that level.' 1 he says. It may also 
be a level which larger 
sovereign borrowers cannot 
hope to emulate because their 
total needs are much larger and 
they cannot afford to push the 
bond market too far. 

SEK. which is half state- 
owned but does not carry a 
Swedish government guaran- 
tee. borrows between SI bn and 
Sl.Sbn a year to finance Swedish 
exports. Since 1980 it has 
swapped most of its borrowings 
and has to date carried out 
some 135 Individual swaps. 

The advantage of swapping, 
according to Mr Ljunggren. is 
that it becomes possible to 
separate funding and lending 
activities to the maximum 
advantage of its customers. 
SEK can borrow fixed-rate 
lands when a good market 
opportunity arises, swap into 


low-cost floating-rate dollars, 
put them in the bank at a pro- 
fit and then swap them back 
into a fixed-rate currency when 
they actually need to be lent. 

In this way Swedish ex- 
porters can be offered five-year 
fixed-rate dollar financing at 
rates as low as i point over the 
US Treasury' note rate. But it 
only works because the swap 
had been arranged in the first 
place. SEK could not hope to 
achieve the same rate if it 
started off. for example, by bor- 
rowing floating-rate funds. 

For medium-term needs it 
does not do so. although it does 
have about SI bn of borrowings 
in the US commercial paper 
market which are used for 
short-term liquidity needs. 

However, Mr Ljunggren says 
he shares the concerns of 
major central banks about the 


hidden credit risks In swap 
operations. SEK always checks 
out its counter parues and 
monitors its swap exposure 
continuously. It has never bad 
a counter parly default. 

Paradoxically, he adds, there 
are situations in which he 
wishes this would happen. For 
example, if a counter parly (the 
other borrower which has 
swapped its debt with SEK) 
is paying him a stream of fixed- 
rate interest at. say. 10 per cent, 
he starts to forfeit money if 
rates generally rise to 12 per 
cent. 

In that situation it is almost 
impossible to unwind the swap. 
But if the borrower did default 
it could easily be replaced with 
one paying a higher rate of 
interest. Conversely, Mr Ljung- 
gren argues, the real credit risk 
is that a counter party might 


default when Interest rates are 
falling. 

Since SEK started using the 
swap market, the discounts it 
has been able to obtain on 
Libor have widened steadily. 
Now. however, the market has 
become more crowded and it 
may prove harder to keep up 
this momentum. Also the recent 
rise of the yen has made it 
much harder for SEK to raise 
cheap fixed-rate dollars through 
private placements in Japan 
which is the source of some 
60 per cent of the borrowings 
it swaps into floating-rate debt. 

On the other hand it will 
always be possible to swap at 
'a profit so long as investors in 
the fixed-rate bond market 
prefer AAA and AA rated 
credits, while banks in the 
floating-rate market are less 
discriminating. 

Peter Montagnon 


Promising launch for Ecu 
options in Amsterdam 


BY LAURA RAUN IN AMSTERDAM 


THE WORLD’S first option on 
the European currency unit 
(Ecu) has drawn respectable 
demand in its first two days of 
trading, fuelling a drive to 
internationalise by the Amster- 
dam-based European Options 
Exchange (EOE). 

The Ecu option began trad- 
ing last Thursday with a 
volume of 258 contracts, more 
than the dealings in gold, silver 
or the D-mark. Although turn- 
over fell sharply the following 
day, compared with the well- 
established issues, the launch 
was promising. 

The contract is for Ecu 10,000 
and is priced in dollars, with 
expiry periods of three, six and 
nine months. Even longer 
expiry periods are under con- 
sideration. The March call 
option with an exercise price of 
$84 per Ecu ZOO closed on Fri- 
day at $4.30. 

The Ecu, a basket of nine 
European currencies. has 
gained importance in the inter- 
national capital markets, while 
an interbank deposit market is 
developing alongside. It is also 
enjoying growing popularity as 
a commercial currency, with 
France using it to pay for Dutch 
gas, and as a retail currency, 
for example to denominate 
travellers' cheques. 

Option contracts — the right 
to buy or sell a certain amount 
of underlying value at a speci- 
fied price during a given period 
of time— are used primarily to 
offset risks from moveme n ts in 


underlying value. The London 
and Philadelphia stock ex- 
changes are expected to intro- 
duce Ecu contracts soon and 
may seek to link their trading 
so that a position opened in one 
exchange can be closed in the 
other, known as fungi bility. 

The EOE plans to link its 
Ecu trading with the Montreal 
Stock Exchange when an iden- 
tical Ecu/dollar contract is 
introduced there in the near 
future, allowing dealings 16 
hours a day. Montreal and the 
EOE already offer the first 
fungible currency option, a 
sterling/dollar contract Along 
with the Vancouver and Sydney 
Stock Exchanges, Montreal and 
the EOE were also the first to 
create nearly round-the-clock 
trading in gold and silver 
options. 

Mr Pierre Pfllmlin, presi- 
dent of the European Parlia- 
ment, said on opening day that 
he hoped the Ecu would soon 
be quoted on futures markets 
as well. The London Inter- 
national Financial Futures Ex- 
change is believed to be con- 
sidering a futures contract on 
Ecu deposits while the New 
York Mercantile Exchange is 
thought to be studying a 
futures contract on a cash 
amount 

Last month, the EOE intro- 
duced the world’s first cross- 
rate option, a sterling/guilder 
contract for £10.000 which is 
priced in guilders. 


Caterpillar to 
spend $600m 
on automation 

CATERPILLAR TRACTOR of 
the US is embarking on a four- 
to five-year S600m modernisa- 
tion programme to automate its 
21 manufacturing facilities 
worldwide, according to Mr 
George Schaefer, its chairman, 
AP-DJ reports from Peoria, 
Illinois. He added that “ the 
chances for an operating profit 
in the fourth quarter are 
pretty good.” Caterpillar recor- 
ded a 5251m loss in its fourth 
quarter a year ago, which 
included substantial write-offs. 

Caterpillar expects its 1986 
capital expenditure to rise by 
42 per cent to $320m. Of this. 
$158m will be used to intro- 
duce new technologies in prin- 
cipal manufacturing facilities. 

" The payoff will be signifi- 
cant." Mr Schaefer said. He 
added that because of subse- 
quent cost savings the moderni- 
sation programme should pay 
for itself. 

Currently the company pur- 
chases 16 per cent of its parts 
from overseas producers. Mr 
Schaefer expects that to in- 
crease to about 25 per cent by 
the end of 1987. 

He expects reductions in the 
white-collar workforce of as 
much as 5 per cent in 1986 
from its current level of 22,750. 
but only a “slight" reduction 
of blue-collar workers. 

Mr Schaefer said that since 
no major growth is expected in 
the heavy construction equip- 
ment market, -the company is 
looking at other markets. 


Breakthrough in Manville 
asbestos claim wrangle 

BY TERRY DODSWORTH IN NEW YORK 


LAWYERS have resolved one of 
the main hurdles to a resolu- 
tion of the long legal wrangle 
between Manville, once the 
world's leading asbestos pro- 
ducer. and thousands of victims 
of asbestos-related illnesses in 
the US. 

The agreement between the 
company and Mr Leon Silver- 
man, a lawyer representing 
future plaintiffs for health- 
related claims, marks a signifi- 
cant breakthrough in the bitter 
litigation in the case, one of 
the largest ever fought over 
product liability in the US. 

If other less pressing claims 
against the company can be re- 
solved by the deadline of 
January 22 established by the 
courts, Manville may be able 
to emerge next year from Chap- 
ter 11 bankruptcy proceedings. 

In August 1982 the company 
filed to protect itself from its 
creditors while the asbestos 
claims were being heard. At 


that time it was regarded as 
financially sound, but was facing 
more than 16,000 individual 
damages claims from victims 
demanding more than S12bn in 
total. This was to be in com- 
pensation for illnesses caused 
by exposure to asbestos. 

Although Mr Silverman has 
not released details of the 
settlement plan, it is believed 
to incorporate elements of pre- 
vious proposals aimed at pro- 
viding $2.5bn for present and 
future asbestos victims. A 
further S125m or more is likely 
to be allocated for property 
damage caused to organisations 
— particularly schools — which 
have had to remove asbestos 
insulation from their buildings. 

It is not clear yet how credi- 
tors and shareholders will 
respond to the proposed settle- 
ment, but there may be objec- 
tions from both groups since 
they stand to lose heavily if 
the suggested terms are agreed. 
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Viacom buys CBS TV station 


VIACOM INTERNATIONAL, 
the US media and cable tele- 
vision group, is taking a new 
expansionary step with the 
acquisition of a St Louis tele- 
vision station from CBS — a 
move widely seen as a further 
attempt to make itself less 
vulnerable to takeover, writes 
Terry Dodsworth in New York. 


The $122.5m deal follows pro- 
posals for a 2 -5m share issue, 
and comes amid speculation of 
a possible bid for Viacom 
because of interest shown by 
several investment groups. 
Expanding the size of the busi- 
ness. which has been growing 
rapidly through acquisition this 
year, is regarded as a means of 
increasing its cost to a predator. 



BTR pic 


U.S. $150,000,000 

5 per cent Convertible Subordinated Bonds due 1995 

and 

ECU 170,000,000 

4V4 per cent Convertible Subordinated Bonds due 1995 

both convertible into Ordinary Shares of 25p each of BTR pic 


Swiss Bank Corporation International Limited 


Hill Samuel & Co. Limited 


Credit Suisse First Boston Limited Goldman Sachs International Corp. 

Morgan Grenfell & Co. Limited Nomura International Limited 

Union Bank of Switzerland (Securities) Limited 


Amro international Limited 
Banque Nationale de Paris 
Cazenove&Co. 

Dresdner Bank Aktiengesellschaft 
Generate Bank 
Lazard Frferes et Cie 
Morgan Stanley International 
Salomon Brothers International Limited 

Julius Baer International Limited 
Banca della Svizzera Kaliana 
Bank J. Vontobel & Co. AG . 
HandeisBank N.W. (Overseas) Ltd. 
Pictet International Ltd. 


Banque Bruxelles Lambert SJL 
Berliner Handels- und Frankfurter Bank 
Deutsche Bank Capital Markets Limited 
• Enskiida Securities 

Sla nM na .H to&uid l ita Limited 

Kidder, Peabody International Limited 
Merrill Lynch Capital Markets 
N.M. Rothschild & Sons Limited 
S.G. Warburg & Co. Ltd. 

Banca del Gottardo 
Bank Leu International Ltd 
Compagnie de Banque et dTnvestissements, CBI 
Lombard Odier International Underwriters SJL 

Swiss Vblksbank 


New Issue 


This announcement appears as a matter of record only. 


November 1985 


EUROPEAN TRADEDOPTIONS 

ThesdayAftfednesday Thursdays 
Only inthe Financial Tip^ 


This advertisement complies with the requirements of the Council of The Stock Exchange. 

General Motors Acceptance Corporation 

(Incorporated in the State of New York U.SA.) 

■— . 

Lit 75,000,000,000 

13V 4 per cent. Notes due 1990 


The issue price of the Notes is 100 per cent, of their principal amount 

The following have agreed to subscribe or procure subscribers for the Notes: 

Banca Nazionale del Lavoro 

BankAmerica Capital Markets Group 

Banca Commerciale Italiana 

Banca d’America e d’itaiia 

Banca Manusardi & C. 

Banco di Roma 

Bank Leu International Ltd., Nassau 

Banque Bruxelles Lambert SA 

Banque Generale du Luxembourg SA. 

Banque Paribas Capital Markets Limited 

Banque Scandinave en Suisse 

Compagnie Monegasque de Banque 

Credit Commercial de France 

Credit Lyonnais 

Credit Suisse First Boston Limited 

Credito Jtaliano 

Deutsche Bank Capital Markets Limited 

Dresdner Bank 

AMengesoftsciiah 

Generale Bank 

Genossenschaftliche Zentralbank AG 

Istituto Bancario San Paolo di Torino 

Italian International Bank Pic 

tMorae det Pascfa <9 Stena Bankng Group) 

Kredietbank International Group 

Mem'll Lynch Capital Markets 

Morgan Grenfell & Co. Limited 

Morgan Stanley International 

Nomura International Limited 

Orion Royal Bank Limited 

Salomon Brothers International Limited 

J. Henry Schroder Wagg & Co. Limited 

Shearson Lehman Brothers International 

Union Bank of Switzerland (Securities) Limited 

Swiss Bank Corporation International Limited 

Application has been made to the Council of The Slock Exchange for the Notes in bearer form, in the denomination of Italian 

Lire 2.000.000, to be admitted to the Official List, subject only to the issue of the temporary global note. 

Interest on the Notes will be payable annually in arrears on December 17 of eactvyear commencing December 17, 1986. 

Listing particulars relating to the Notes and the Issuer are available in the statistical services of Extel Statistical Services 

Limited and copies may be obtained during usual business hours, up to and including December 11, 1985. from the 

Company Announcements Office of The Stock Exchange, London EC2 and, up to and including December 23. 1985 from* 

Cazenove & Co. 

Chemical Bank, - 

12 Tokenhouse Yard. 

180 Strand, 

London, EC2R7AN. 

London WC2R1ET. 

I December 9, 1985. 
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US MONEY AND CREDIT 


Balanced budget deal gives bonds a fillip 


Federal Reserve Monetary Target 


Treasury Yields 


ON FRrDAY. congressional 
negotiators finally delivered 
yhat the bond markets have 
long been waiting for — agree- 
ment in principle on a com- 
promise version of the Cramm- 
Kudman bill which would 
require 3 balanced budget by 
fiscal 1991. 

Progress on the compromise 
package — which still faces a 
number of crucial hurdles — will 
he carefully watched in the 
■markets. Although the bill 
would leave -this year's vawning 
Federal budget deficit virtually 
untouched, it could set the 
stage for a shift in market 
psychology. 

. "This legislation's importance 
«s its tempering of the 
market's justified long-term in- 
flation fears," says Mr Phillip 
Braverman at Briggs Schaedle. 

News of the agreement gave 


US, MONEY MARKET RATES (%) 

Lilt 1 week 4 wire 
Friday ago ago 

— 12-month 
High Law 

Fed Funds (weekly average) — - 

8.44 

7.96 

802 

8.77 

7-10 

Throe-month Treasury bills ........ 

7.25 

7.15 

703 

8.76 

6.67 

Six -month Treasury Mil* 

7-32 

7.25 

707 

900 

601 

Three-month prime CDs 

7.95 

7.90 

703 

9.40 

7-33 

30-day Commercial Paper 

700 

7.80 

705 

8.95 

6.95 

90-day Commercial paper 

700 

7.7S 

7.75 

9.20 

7.00 

US. BOND PRICES AND YIELDS (%) 




Last Change 


1 week 

4 wfcs 


Friday on week 

Yield 

sgo 

ego 

Seven-year Treasury 

101* 



9.46 

9.45 

9.78 

20-yeer Treasury 

105* 

- * 

moo 

1005 

1002 

30-year Treasury 


- * 

9-66 

904 


New 10-year “A" Financial 


- * 

10.40 

1008 

10.10 

New “AA" Long utility 

N/A 

- * 

1100 

1006 

11.13 

New “AA" Long Industrial 

N/A 

— 7, 

1005 

10.75 

11.00 


Source: FT astimxras 

and Solomon Bros- 

’Money Supply: In the week ended December 9 Ml rase by S4.4bn to S816.6bn. 


US bond prices a fillip in quiet 
late trading on Friday, but not 
enough to wipe out earlier price 
declines. As a resuit band 
prices closed slightly lower on 


the week — breaking a two- 
month rally. 

The new Treasury long bond 
closed i point lower at 100 j 
to yield 9.86 per cent, up from 


9.84 per cent a week earlier. 
Other Treasury bond prices 
were lower by up' to i point. 
But despite last week's hiccup 
long bond yields are now 40 to 
60 basis points lower than 
before the rally began. 

In contrast, short-term 
Treasury bill and other money 
market rates moved higher last 
week. Short-term taxable rates 
were generally 5 to 15 basis 
points firmer by Friday’s close. 
As a result the Treasury yield 
curve continued to flatten to 
around 240 basis points from its 
1985 peak in October of 351 
basis points. 

The firming in short-term 
rates in part reflected the stub- 
bornly high Fed funds rate 
which stayed over the 8 per 
cent level despite repeated 
generous additions of reserves 
by the Fed, mainly through 
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US DOLLAR 
STRAIGHTS 

AHFC O S Fin 11* 94 

AlDC II 89 

AIOC 11* 90 

Amor Savings 12 89 ... 
Amer Savinns 12* 89 .. 
A*ion Dev 'Bk 11* 93 

Australia 11* 90 

Australia n>i 95 

Australia 11* 93 

Austria 15* 88 

Avco Fin 13* 91 

BL Nova Scotia 13* 87 

Bank ot Tokyo 12* 92 

Bank ol Tokyo 13* 91 

Sank ol Tckyo 13* 89 

Bcrrim Bank 11* 90 .. 


Br Col Hydro 11* 93... 

Br Col Hydro 12* 14... 

Br Col Hydro 12* 13... 

Br.to.l Fin II* 94 

Cause Nat Fn 11* 95... 

C.injda 10* B8 

Casio Computer 5* 89 

CBS Inc 11* 92 

Centr-jsi S & L 0 10 ... 

Ckeacbrougli 12 93 

Chrysler Fin 13* 69 ... 
Citicorp O.S 10* 90 ... 
Cu.coro O. S 11* 90 ... 

Ctt.cerp U* 92 

Citicorp 11* 97 

Cit.coip O/S 14 34 ... 

CNCA 11* 92 

CNCA 13* 91 

Caasttcd Int 12* 88 ... 

Coco-Cola 11* 88 

Comp Baneatrc 13* 90 

Comsat Int 12* 91 

Creditanstalt 13* 91 . 

D-M-hi k'jO'TYi 12* SO 

Dermark 1C* 90 

Denmark 11* 92 

Cdnmark 12* 92 

Denmark 13 92 

Denmark 13* 91 

Denmark 13* 88 

Dennuitk 74 91 

0.g.tal Equip 11* £9 •- 
Dutch Si M.nes 11* 91 
Eksportiurans 11* 92... 
Ek»portfmani It’s 90 • 

Elec do France ll* 93 
Elec de Franca 12* 87 

EEC 11 87 3B0 

EEC 11* 50 - WO 

EEC 12 S3 W? 

Eil-Aquiiame 10* 89 .. 100 
Ericsson L M 10* B8... WO 
Euro Inv Bit 11* 90 ... 

Euro Inv Bk 11* 91 — 

Euro Inv Bk 12* 90 — 

EOC 9* 88 - 

EDC 10 88 — • 

EDC 10* B8 

EDC 11* 89 — 

EDC 12 89 

EOC 13* 87 ■ ■■- ■ 

Ton Or or Store 11 90— 

Fmland 11* 88 

F.nland 12* 9* 

F.nn sh Export 1.* 87 
Firstfod Mich 1 13* 89 

Florida Fed 12* BS . 

FNMA 11* 91 

Gen Eire Crcd 0 96 ... 

Gen Elite Cred 9* 91 ... 

Gen Elec Crcd 10* *7 
Don Elcc Crod 11 91 
Gen Elec Crcd 11* 87 
Can Elcc Cred 12 94 ^ 

Gen Foods Cap n* 90 
General M.Hs 12 91 — 
GMAC W 88 
Gen Motors ACC 10*1 BO 
Gen Meiers ACC 11* SO 
Gen Moinra Ace 13 86 

GTE Finance 12 96 

Gull Oil 10* 9* 

GZB 14 91 

Holt A.i F»n 12* 91 ... 
Household Fin H* 92 

IBM 9* 83 ......... 

IBM (WTCJ 10* 89 ... 

IBM Credit 11 89 

IBM Credit 13* 87 


Issued price 

week 

100 

106* 

+0* 

75 

104* 

40* 

100 

101* 

0 

125 

103* 

-0* 

100 

104* 

40* 

100 

107* 

0 

100 

108* 

40* 

300 

TO* 

-0* 

100 

in* 

0 

75 

in* 

-o* 

100 

107* 

0 

100 

106* 

-0* 

100 

K» 

—0* 

100 

114 

“0* 

100 

11 2* 

-0* 

75 

102* 

40* 

150 

105 

-0* 

200 

109* 

“0* 

200 

113* 

-0* 

250 

133* 

419* 

12S 

TO* 

-o* 

125 

108* 

-0* 

500 

104* 

-0* 

80 

136 

-9 

100 

102* 

-0* 

Ibn 

7* 

+ 0* 

100 

103* 

40* 

150 

107* 

0 

100 

101* 

-0* 

100 

103* 

-0* 

100 

104* 

-0* 

200 

103* 

-0* 

100 

102* 

-0* 

125 

105* 

-0* 

100 

113 

-0* 

125 

104 

-0* 

100 

106* 

-0* 

75 

112* 

-0* 

100 

104* 

0 

MO 

110* 

-0* 

100 

108* 

+0* 

MO 

102* 

40* 

100 

106* 

40* 


250 

100 

100 

100 

100 

190 

ISO 

100 

100 

100 

ISO 


200 

73 


101 * 

103* 

113 

111* 

110 * 

105* 

103* 

105* 

105* 

105* 

106* 

103 

105*« 

no* 

102 * 

TOO** 

107* 

WS* 


-0* 

+0* 

o 

+0* 

—0* 

“0* 

-0* 

“0* 

-0* 

-0* 

-0* 

o 

-8 

0 

— o* 
-o* 
+0* 


Yield 

10.47 

9.40 

1141 

10.55 

10.61 

10-38 

906 

9.99 

9-99 

939 

11.40 

9.15 

10-52 

10.17 

9.70 

10.79 
938 
9-B6 

nai 

9-33 

10.42 

M04 

8.92 

-4.18 

1030 

11.16 

1125 

11.80 
9.98 

10.66 

10.64 

11.19 

1338 

10.17 

1001 

1034 
8 94 

1039 

11.06 

1037 

908 
1003 
10.03 
1239 
1232 
10.15 

833 

11.41 

800 

1035 
9.98 

1005 

909 
837 
804 
9.52 

10.03 

9-78 

1007 

901 

10.15 


Ind Bk Japan 10* 92 
Ind Bk Japan 10* 95 ... 
Ind Bk Japtn 11* B9 ... 
Ind Bk Japan 11* Bl - 
ind Bk Japan 13* 91 
Inl-Amcr Dev 12* 91 — 
Ini- Amor Dev 11* 94 ... 

ini Pjper 12 91 

Ini Grand Eire 0 97 ... 
Ml Stand Elec 12 96 ... 

|TT Tl* 83 

ITT Fin 12* 94 ......... 

Japan Aiil'tm ’2* 34 
Japan Dev Bk H*a 91 

Ki-tiegg Co 10* 90 

Kellogg Co 11* 32 ...... 

Kimberley -Clark 12 94 
Kyowa Fin HK 12* 90 
Lena Term Cred 10* 90 
Long Term Cred IT 90 
Lung Term Crod 11* 89 
long Term Cred 12 90 
Long Term Cred 12 93 

Macy H M 11* 91 

Macy H H 11* 95 

Marubeni 11* 91 

McDonalds Fin 11* 34 
Merrill Lynch 12* 94 ... 

M'Xtbu 6*» 69 

(4 isub'Chi 5* BB ... . 
Mitsubishi Cs 10* 92 
Mitsubishi Cp 10* 95 

M. Uub.th. CP 12* 91 

M-rs.il fng 7 1 * 88 

Mitsui Fin 12* 92 

U iiui Ts! fm 12 91 ... 

Mcbil Cprp 10*4 93 ...... 

Menineol CiIV 12* 91 
Mgn Guaranty 12* 88 
Maroon J P 11* 92 ... 
Mount Isa Fin 13* 87 
Ned Gaaum'o IT* M . . 
Ned Gaaun.e 11* 91 ... 
N Eng U Mtg n*. 95 
Newfounalar.d 13 91 
Nippon Crd Bk 13* 89 

N. ppan Tel Tel ii* M 
N-ppon Tfll Tel 13»« 94 

Niaaha-iwai 6* 89 

vramuro G* 88 

Nova Scobs 11* 91 
Neva Scoiia H* *5 — 
Ouster Post 12* 89 -. 
Ohbeyaahi-Gumi 7* W 
Onuito Hydro 11* 9* 
Ornette Hydra 11* » 
Ontario 12* 94 
Rflibc Gae A El 12 00 
Penney J C H% » ... 
Penney J C 12* « — 
Philips Petrol *4 89 ... 
Powpankkr IS* 53 — 
Pcst-Och KirnJ 13* 87 
PiiyajBflnken 12* 95 ... 
Prudential In* 12* 

Pro llliy Secs 0 99 ■■■ 
Pru Any Secs 11* 92 
Pro Ally Sect 12* 95 
Ourbut P'w 12* 9* 


100 

109* 

-o* 

900 

. 200 

Ml* 

0 

800 

, 125 

101* 

-0* 

901 

TOO 

103* 

-0* 

806 

150 

104* 

-0* 

906 

100 

108* 

-0* 

906 

100 

106* 

-0* 

803 

TOO 

M4* 

—0* 

908 

100 

104* 

-0* 

9.18 

75 

111* 

40* 

M06 

75 

106* 

— 0* 

9.07 

I 125 

107* 

0 

10.69 

100 

104* 

-0* 

1002 

300 

104 

-0* 

1007 

600 

38* 

—o* 

9A0 

100 

Ml 

0 

9.49 

200 

M2 

-0* 

M09 

200 

104* 

0 

903 

1001 

20Q 

104* 

—o* 

200 

108 

+0* 

1007 

75 

104* 

-0* 

10.07 

100 

105* 

-0* 

M-66 

200 

Ml* 

-0* 

9.12 

200 

M2* 

+ 0* 

9.68 

100 

104* 

-0*. 

10.06 

20U 

103* 

-0* 

501 

76 

Ml* 

-0* 

1105 

100 

MO* 

41* 

M0O 

MO 

112* 

-1* 

1002 

MO 

104* 

-0* 

11.09 

100 

103* 

-O* 

10.77 

2DU 

101* 

-0* 

904 

300 

M2* 

-0* 

10.01 

100 

104 

-0* 

9.74 

100 

101* 

0 

13.43 

200 

110* 

40* 

906 

MO 

102 

-1* 

M08 

MO 

102* 

“0* 

1008 

125 

M5* 

-0* 

9.50 

100 

108* 

-0* 

9.82 

123 

112* 

-2* 

10.74 

150 

111* 

-0* 

10.09 

200 

TO* 

+1* 

MAO 

7s 

104* 

-0* 

10.81 

114 

a* 

0 

11.74 

To 

103* 

-0* 

11.18 

123 

MS* 

40* 

9.63 

100 

106** 

0 

11.18 

70 

109* 

-1* 

10.67 

100 

M7* 

0 

M.18 

IOO 

103*. 

-0* 

902 

Mil 

105* 

-0* 

W.07 

100 

110* 

no*' 

~D* 

io ro 

100 

■40* 

900 

MO 

-103* ' 

-0* 

9.82 

MO 

-103* 

-o* 

902 

100 

106 

-0* 

9.64 

75 

107 

40* 

9.90 

100 

no* 

40* 

10.05 

MO 

Me* 

-0* 

11.17 

WO 

Ml 

-0* 

11.55 

too 

103* 

40* 

10.56 

73 

106* 

40* 

10 50 

10 a 

103* 

-0* 

11.97 

100 

153* 

+7* 

-7.72 

MO 

118 * 

42* 

-0 68 

100 

101* 

“0* 

10.14 

ZOU 

101* 

-0* 

1005 

100 

111* 

40* 

9.70 

50 

102* 

40* 

607 

10U 

Ml* 

0 

T1.93 

100 

108* 

-o* 

9.78 

200 

101* 

41* 

9.82 

70 

MS* 

+0* 

10.39 

150 

«7* 

0 

8.51 

M3 

MS* 

-0* 

M.03 

Wd 

106 

-8* 

8.46 


Queensland Gvt 11* 89 

RBC 12* 90 

Rural Bk Auet 12 91 ... 

San we Bank 11* 92 

Saskatchewan 10* 92 
Saskatchewan 10* 50 
Saskatchewan 11* 89 
Saskatchewan IS B2 ... 
Saskatchewan 16 89 ... 

Scat Inti Fin 14* SG ... 
Sears O/S Fin 0 98 ... 
Sears Roebuck 10* 91 
Sears Roebuck 11* 91 
Sec Pacilic 12 92 ... 
Searaon/Anux 12* 84 
Shall (Canids) 14* 82 
Signal Comps 11* 92 
Standard Oil 10* 89 ... 

Statoil 12 88 100 

Sumitomo Corp 10* 92 
Sumitomo hn -11* 92 
Sumitomo Fin 12* 91 
Sumitomo Trust 12* 82 

Sweden IT* 89 200 

Sweden 12* 89 200 

Swedish Export 10* 88 
Swedish Export 11* 89 
Swedish Export 12* 89 
Taiyo Kobo 11* 90 ... 

Taiyo Kobe 12 90 ... 
Tenneco Carp 11* 89 
Texaco Capital 10* 90 
Texaco Capital 10* S3 
Texaco Capital 13* 89 
Taxis Tnatru 11* 91 ... 

Tokai Asia 12* 91 ... 
Tokyo Electric 6* 89 ... 

Tokyo Elec Pr 13* 89 
Terey Inda 11* 92 ... 
Toronto-Dom 12* 89 ... 

UBS 12* 91 

Utd Tech 11* 92 

Veba 8 93 

West LB 11* 90 

Westpac 12* 92 

Weyerhaeuser 11* 90 
World Bank 11 92 ... 

World Bank 11* 90 ... 

World Bank 11* 89 ... 

World Bank 12 93 ... 

World Bank 17* 9« ... 

World Bank 12* 94 _ 
YiSuda Truat 12* 83 ... 
FLOATING RATE 
NOTES 

African Dev Bk * 96 ... 

Arab Bank Corp * 96 
Banca Lavoro * 91 ... 

Banco di Roma ** 89... 

Bnco di Roma *4 92 CU 
Bankers Tr NV * 9* ... 

Bank ol Greece * 94 ... 

Bank Montreal * 94 "C 
Bqe Nat Pena * 98 ... 

Boo Nat Paris * 96 ... 

Barclays O/S * 

BBL * 95 

BBL * 99 

BCI * 96 .. 

BFCE * 88 ..... 

BFCE * 99 

Belgium V 04 

CCCE * 06 

CEPME * 96 E 

Chase Manhattan * 09 
Chemical NY V 99 ... 
Citicorp O/S * 91 £ ... 
Citicorp Psn Psn * 97 
Commerzbank * 89 ... 
Creditanstalt *4 96 ... 

Credit Comm * 95 ... 

Credit Fancier * 00 C 
Credit Lyonnais * 96 ... 

Credit Lyonnais * 99 ... 

Credit National * 95 £ 100 
Dai-lchi Kanqyo * 96... 150 

Denmark * 90 250 

Denmark 0 99 ............ 200 

Denmark * 90 500 


MO 

105* 

-o* 

100 

102 

0 

60 

MS* 

+0* 

150 

106* 

-0* 

100 

104* 

-o* 

125 

104* 

40* 

100 

107* 

-o* 

150 

121* 

-o* 

123 

116* 

-0* 

50 

113 

0 

500 

28* 

-0*1 

150 

102* 

-0* 

150 

107* 

-0* 

100 

108* 

-0*1 

IOO 

105* 

40* 

125 

113* 

-0* 

125 

105* 

0 

150 

101* 

-0* 

IOO 

106 

-0* 

IOO 

100* 

0 

160 

106* 

-0* 

150 

110* 

-0* 

100 

109* 

-0* 

200 

106* 

-0* 

200 

107* 

-0* 

100 

102* 

-0*. 

101) 

MB* 

-0* 

100 

O 


MO 

107* 

41* 

100 

107* 

0 

150 

104* 

-0* 

200 

94* 

-2* 

200 

97* 

-3 

200 

105* 

-3 

150 

104* 

-o* 

IOO 

no* 

+0* 

70 

107* 

+7* 

100 

109* 

40* 

50 

101 

-1 

60 

106* 

40* 

MO 

106* 

0 

150 

105* 

40* 

70 

187* 

45* 

100 

105* 

0 


108* 

103* 

10S* 

106* 

105* 

110 * 

112 * 

114* 

107 

Chfl. on 

Issued Price week 


41 

60 

30U 

200 

200 

200 

150 

200 

100 


+0* 

-0* 

-0* 

— 0 * 

- 0 * 

- 0 * 

-0* 

-0* 

—0* 


9.55 

12.08 

10.64 

10.11 

9.76 

9.29 

9.42 

103S 

9.73 

11.98 

10.40 

979 

9.78 

10.13 

11.01 

11.30 

10.51 
9.90 
9.00 

10.4 

10.19 
10.10 
10.57 

9.51 
9.54 

10.20 

0.52 

9.70 

10.05 

9.64 

12.00 

10.91 
11.39 
10.75 

9.59 

3.93 

10.05 

10.88 

10.08 

10.59 

10.05 

—1.98 

10.38 

10.67 

10.85 

9.81 

B.S1 

905 

9.91 
10.12 
1020 

9.77 

C.epn 


Fujitsu 3 99 180 IOO* +1* 

Intec Inc 3 99 50 97* -0* 

Kumagi Guml 3* DO ... 80 171* +4* 

LAS MO 9* 99 44 95 -2* 

MoBt-Hennessy 7 99 ... 60 137* +4 

Murata Mlg 3* 00 WO 122* +2* 

Nippon Oil 3* 99 SO 97 -1-5* 

Ono Ptierm 3* 96 60 87* -1-4 

Soc Gen Surv 4* 94 ... 51 140 * —1* 

Sumitomo Corp 2* 99 70 132* —0* 

Texaco Capital 11* 94 Ibn gg* +2 

Texaco Capital 11* 84 500 99* —2* 

Taugaml Corp 3* 00 ... 20 90 +1 

Yamaichi Sec 3* 95 

YEN STRAIGHTS 
Asian Dev Bk 7* 94 


Denmark 6* 92 20 

Dow Chemical 7 94 


-2.05 

22.78 

202 

2701 

-0.S6 

105 

9.83 

-5.10 

111A3 

1.47 

57-28 

— 2.20 


GMAC 6* 90 


Int-Amer Dev 7* &4 — 
Inf-Amer Dev 7* 93 

ITT 6* 92 

McDonald Corp 6* 92 
New Zealand 7* 90 ... 
New Zealand 7* B9 ... 
Pacific Gas & El 7 94... 

Penny J C 6* 92 

Procter 6* 92 

Sallie Mae 5* 92 

TRW 7 94 

Utd Technology 6* 92 
World Bank 7 94 ...... 

World Bank 7* 93 ... 
World Bank 8 S3 

LUXFR STRAIGHTS 

ASEA 9* B9 

Eurofime 10 94 

E Coal & Steel 10* 94 
Eu»o Invest Bk 10* 94 
World Bank 10* 89 ... 
GUILDER 
STRAIGHTS 

ABN 8 89 

ABN 7* 89 

Amro Bk 7* 89 


100 

100* 

D 

8* 

IOO 

99* 

0 

8“u 

100 

IOO* 

0 

8V 

ISO 

100 

+0* 

7> 

75 

99* 

0 

MV 

200 

100*4 

0 

8*i* 

150 

88* 

0 

8* 

TOO* 

"700V 

-ov-n* 

400 

101 

+0* 

8* 

250 

MO* 

40* 

8* 

600 

100* 

40* 

8* 

IOO 

100* 

0 

BAr 

100 

100* 

o 

V* 

300 

100 

0 

9* 

500 

TOO 

D 

a* 

600 

100* 

O 

8* 

400 

100* 

0 

8* 

200 

100* 

0 

8* 

100 

100* 

0 

11 »i* 

400 

100 

0 

BV 

300 

100* 

0 

7*** 

100 

99* 

-0* 

11V 

250 

100 

-0*. 

8* 

150 

100* 

0 

a* 

150 

100* 

0 

e* 

100 

100* 

-0* 

8* 

100 

TOO* 

-0* 

11* 

300 

IOO* 

0 

8V 

250 

100* 

0 

8* 


Bk Mees & Hope 8* B9 
Bear rice Foods 8* 89 
C C Rabo 8 89 


Int Stand - Elec 0* 89... 
Mew Zealand 8* 89 ... 
CANADIAN DOLLAR 
STRAIGHTS 

Amex 12* 91 

Auet Resources 11* 92 
Bank ot Tokyo 10* 92 
Bqe I'lndosuez 14 91... 
Br Col Munic 12* 91... 
Br Col Munic 13* 91... 
Br Col Tale 12* 89 

Denmark 11* 91 

Farm Cred Corp 12* 90 

Kredietbank 12 92 

tong Term Cred 11* 90 
Montreal City 12* 91 .. 
New Brunswick 12 95 
Nova Scotia 11* 95 ... 
Quebec Hydra 14 91 ... 


20 

157 

42 

-204 


Chg. on 


Issued Price 

week 

Yield 

IS 

103* 

40* 

6.82 

26 

99* 

0 

6.78 

20 

89* 

-o* 

6.80 

50 

102* 

0 

6.64 

20 

101* 

-0* 

6.68 

10 

M3 

0 

6.88 

10 

100* 

40* 

6.70 

50 

100 

-o* 

8.87 

25 

101* 

0 

6.18 

13 

97* 

-0* 

7.14 

IS 

103* 

0 

7.01 

15 

102* 

-o* 

7.38 

20 

100* 

40* 

6.62 

25 

101 

40* 

5.29 

15 

102* 

-0* 

6.61 

15 

103* 

0 

5.54 

20 

102* 

40* 

6.59 

26 

100* 

—0* 

6.72 

2S 

101* 

40* 

6 27 

25 

99 

0 

6.82 

15 

101 

0 

695 

S 

101 

-0* 

6.42 

20 

101 
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system repurchase agreements 

“The Federal Reserve con- 
tinues to accommodate the 
banking system’s apparent need 
for reserves over and above 
already substantial seasonal 
demands,” says Dr Henry Kauf- 
man of Salomon Brothers. Dr 
Kaufman and others suggest the 
banks’ recent heavy demands 
for excess reserves relate to 
recent settlement problems at a 
major bank and adds, “The 
Federal Reserve’s massive 
accommodation of those needs 
through an outright purchase of 
bills indicates its desire to cap 
these pressures." 

But for the most part senior 
Wall Street economists warn 
that these actions should not be 
mistaken for a change in the 
Fed’s stance, and continue to 
suggest that it is holding to a 
stable, but accommodative, 
monetary policy. 

Rumours that the Federal 
Reserve Board was meeting in 
Washington on Wednesday 
resulted in feverish speculation 
about a possible discount rate 
cut. When nothing happened 
the market retreated and short 
rates moved higher. 
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In fact many Fed watchers 
now believe chat the immediate 
prospects of a discount rate cut 
have receded, although most 
still expect a reduction from 
the current 7.5 per cent level 
early next year. 

Two main factors explain this 
shift. First, economists believe 
that Che sharp decline in the 
dollar’s value — and Fed con- 
cerns about a precipitous fall 
— preclude an early Fed easing. 
Second, the economic signals 
remain fixed. 

Last week economic statistics 
showed a further decline in 
unemployment, rising manufac- 
turing employment and higher 
purdiaslng managers and heip- 
w an ted indices. On the other 


hand, November domestic car 
sales fell sharply, October new 
house sales declined by 5.5 per 
cent and factory orders dropped 
by I.l per cent. 

The 0.3 per cent gain in the 
October leading economic 
indicators — although the sixth 
rise in a row — was smaller than 
expected, even though Ur 
Malcolm Baldrige, the Com- 
merce Secretary, hailed it as 
“consistent with the recent 
pick-up in overall economic 
growth." 

The bond markets also took 
heart from the latest comments 
of Ur Preston Uartin. the Fed 
rice chairman— and from the 
Fed’s move to curb the use of ' 
debt securities in corporate 


takeovers. 

Mr Uartin indicated again 
that the Fed would continue to 
disregard Ml as unreliable — 
good news, particularly since 
the narrow monetary measure 
appears to have resumed its 
above-target upward trek with 
a $4.4 bn jump in the latest 
statement week. 

Mr Martin also told his audi- 
ence that the Fed would da its 
part to keep the US economy 
growing. 

This week's crop of. economic 
statistics inejud^ ret*# sales on 
Thursday followed' ny Novem- 
ber producer price and indus- 
trial production figures: 
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THE END of overfunding — 
selling more gilts than needed 
to fund the public sector 
borrowing requirement — might 
have been expected over time 
to turn the Bank of England’s 
prodigious bill mountain into a 
mere molehilL 

Over the next two months, 
however, shortages of liquidity 
in the money market are 
expected to become very severe, 
more than reversing the 
diminution in the bank's bill 
holdings seen since the sum- 
mer. 

The increase is likely to 
renew what has been at times 
an acrimonious debate between 
the Bank and clearing banks 
over its methods of injecting 
liquidity. It could also join a 
series of factors which seem 
now to be arguing against a 
near-term cut in base rates 
from Hi per cent Others are 
forecasts of lower oil prices and 
anxiety that, with bank lending 
likely to rise, market percep- 
tions of lax monetary policy 
might be fostered. 

The bill mountain consists of 
commercial bills bought by the 
Bank from discount houses in 
order to cover shortages of 


to day in the money markets. 
When the Government borrows 
more than it needs— as it did 
for several years in order to 
restrain, growth of £M3 money 
supply — liquidity is drained 
from the money markets, and 
the Bank must offset the short- 
age. 

The soaring bill mountain re- 
sulting from overfunding 
created persistent problems in 
liquidity management. Bill pur- 
chases were not sufficient, and 
the Bank resorted to repurchase 
agreements against gilts and 
other securities which, though 
intended to be temporary, have 
turned oat to be. virtually per- 
manent. 

Banks object to repurchases 
because paper Is tied up which 
they could otherwise be trad- 
ing. Their dislike will probably 
intensify in 1986 amid heigh- 
tened competition between the 
increased number of- gilts mar- 
ket-makers. 

Earlier in the financial year 
the Government was under 
funding. In addition, local 
authorities were urged officially 
to switch borrowings away 
from the money markets. 

These two factors accounted 


overall bill mountain — bill 
holdings plus repurchases. 
Phillips & Drew estimates it at 
£15bn, comprising £13bn of 
bills and £2bn of repurchases. 

But pressures are re-emerg- 
ing. Repurchases have been 
partially unwound. Under fund- 
ing has ben compensated by 
overfunding. The recent con- 
vertible stock, absorbing 
£40 Om, may have sold out more 
quickly than the authorities ex- 
pected. The Cable and Wireless 
share issue will attract about 
£lbn. A Christmas rise in notes 
and coins in circulation will 
drain liquidity from the bank- 
ing system. 

Then comes the biggest 
squeeze, with corporate and 
other tax payments due in 
January and expected to be 
particularly heavy. The result, 
according to Phillips & Drew, is 
likely to be a rise in the over- 
all bill mountain to as much as 
£20bn. 

The stockbroker says bOls 
maturing in official hands are 
likely to hamper the Bank's 
execution of money market 
intervention policies. M Them 
could also be scope for com- 
panies to engage in ' arbitrage * 


liquidity -experienced :fFom.':day - o£-£2bp:or so in -the operations- which vyxmld tend- to . 


undermine monetary control." 

Among such arbitrage is 
“round-tripping" — sale of 
bills by companies at high 
prices because of the demand 
for them, and reinvestment of 
the proceeds in banks at higher 
yields, locking in easy and risk- 
free profit 

The authorities believe 
opportunities for arbitrage are 
quickly ironed out. and that 
round-tripping does not and er- 
mine monetary policy. 

Though most factors affecting 
liquidity are seasonal and- tech- 
nical. banks may be reluctant 
to cut base rates 

Last Monday, sterling's brief 
rise above 51.50 encouraged 
the market to believe base rates 
might be cut and therefore 
they should hold on to bills. 
The Bank was forced to provide 
£820m of “late assistance." 

Grieve son Grant says hang- 
ing on to bills may be wise even 
though a base rate cut is un- 
likely. The Bank wiU-Bnd it 
hard to buy enough bills -to 
relieve shortages, and conse- 
quently might have to pay more 
for them by making “ technical 
reductions of its buying rates.” 

. Alexandej-JSticoII 
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UK COMPANY NEWS 


Financial Times Monday December 9 1985 

RECENT ISSUES 


Chetwynd Streets offers 
23% of equity at 120p 


THE PROSPECTUS to published 
today for aa offer for sale of 
•hares in Ch et w yad Streets, the 
adve r tisin g and public relations 
group. 

Morgan GreafcB is offering 
ton shares, representi ng 23 per 
cent of the eq uit y , at 120p to 
value the ce a s p any at £12.7«n. 
About lm of the shares are be- 
ing sold by past and present 
employees, while the remainder 
win raise fin for the company 
after expenses. 

The dotation bad originally 
been planned for June, but was 
delayed while the company con- 
sidered a dim bid from Saatchi 
and Saatchi. the advertising 
agency. The bid was rejected on 
the grounds that it waa in the 
interests of neither the com* 
Danv. its clients, nor its share- 
holders. 

Urn group’s activities are 
divided into four parts: con- 
sumer, financial, bustness-to- 
business (where one company 
sells to another) and manage- 
ment services. The consumer 
division, traditionally the focus 
of the'group, consists primarily 
of Chetwynd Haddens, a con- 
sumer advertising agency, whit* 
has bfllings of about £20m and 
a client list including C ft A. 
Ford Motor Company, Kodak 
and Mercury Communications- A 
subsidiary company. Creative 
Link was formed last year to 


specialise in consumer design 
and sales promotion. 

In the City, Chetwynd Streets 
is known plainly for the finan- 
cial PR of its subsidiary 
Streets Finan c ial. However , that 
company is also engaged in 
financial advert is i n g, and its 
clients include ISO listed com- 
panies. Last year financial adver- 
Using hillings were £ 10.5m, and 
PR fee income was £Um. 

The group's problem division 
is Its business-to-business adver- 
tising. which has made losses fat 
recent years. However, manage- 
ment changes have now been 
made, and company -views this 
division as a re c ov e ry 
situation." 

Management services, which 
forms the smallest part of the 
group, specialises in advertising 
senior and middle management 
jobs. 

Chetwynd Streets has existed 
In its present form since 1980, 
since when k has grow n both 
organically and by acquisition. 
From £335,000 in 1981, profits 
before tax grow to £882,000 last 
year. For the present year, the 
company Is forecasting profits of 
not less than flJn. 

At the offer price, the shares 
are on a pro s pective p/e ratio of 
16 after a tax rate of 47 per 
cent, and the yield Is 25 per 
cent. 

Application lists open at 10 am 


on December 12. and . dealings 
start on December 18. Broken 
to the issue are de Zoete ft 
Bevan. 

• comment 

The di rect o r s of Chetwynd 
Streets dearly have every confi- 
dence in the future' of their 
company. There was no immedi- 
ate financial gain to he made 
by shunning' Saatchi’s 
a p pr oac h es and going ahead with 
the flotation as the value of- the 
company at the offer price is 
exactly what Saatchi was - pre- 
pared to pay. They may well 
have made the right decision: 
prospects for an independ e nt 
Chetwynd Streets look bright. 
It is well re s pec t ed in both its 
mala areas, consumer and fin- 
ancial. and the depth of its ex- 
perience in the rapidly growing 
finan c ia l area inspires some 
confidence. The group's plans to 
expand into related areas 
scarcely distinguish it from the 
crowd, as every one else in the 
sector seems to be doing like- 
wise. With £2m on deposit, the 
cim being raised by the offer 
seems a little excessive, unless 
the company has a fixed expan- 
sion plan already 9 its sl e e ve. 
However, the issue price seems 
broadly in line with the rest of 
the sector and should allow room 
for a small premium when deal- 
ing start 


COMPANY NEWS IN BRIEF 


TR NORTH AMERICA Invest- 
ment Trust absorbed 119 per 
cent depreciation of dollar 
against sterling in half year 
ended September 30 1885. Total 
revenue £L98m (£L76m) and 
net rev enue £511.000 (£573,000) 
for earnings of 0.78p (*88p). 
Interim dividend 05p net (same 
after scrip issue) and total of 
not less than LSSp (L823p) fore- 
cast Net asset value 102-4p per 
share (U3.4p at March 31 and 
105.4p six months* earlier) after 
prior charges at per. Of port- 
folio 8L8 per cent is US and 
125 per cent In Canada. 

EQUITY CONSORT Investment 
Trust raised net asset value to 
(382p) per odinary share 
to 617p (S23p) per deferred 
share, as at October 31 1965. 
Pre-tax reven u e for the six 
months was £539,31? (4WU38). 
Earnings were 10.1 7p (925p) 


per ordinary share and l*39p 
(I2_52p) per deferred share. Hie 
ordinary interim dividend is 
unchanged at 35p net and a 
final not less than &05p (7.7p) 
is forecast 

HARD ANGER PR OPER TIES, 
developer and builder, has 
increased profits by £580,000 to 
£25 lm in the year ended 
September 30 1885 on turnover 
ahead at £*33a £7. 45m. 

A final unchanged dividend of 
7p win make a total of 9-8p 
(same) with earnings per share 
at 27-Sp (3L5p) on increased 
capital. 


OCEANIC TRUST 


and interest £37*000 (tlMm) 
and tax £78*000 (£87*000), 
leaving net r eve nu e £1.45m 
f£L24m). Asset value at October 
31 was 183-5p <193 Jp). 

JERXTN INVESTMENT reports 
aa increase Irian £3*941 to 
£80,240 in net income for half 
year ended July 31 1985. inejud- 
ing net profit on disposal of 
fixed assets inve s tme n t s £64,804 
(£3*410). Tax charged was 
£25520 (£14500). Earnings *02p 
(3-S9p) per share. At July 31 
portfolio of listed investments 
bad market value of 0.10m. 


3J6p (&38p) per 
6IMW 


TRANS 

earned 

ordinary share in year 
October 31 1985, and paying 
dividend of 3£5p (3JJ» with 
final of 2.85p. Total reve n u e 
£2.61m (£3 .77m) less expenses 


LONDON AND 

Bids pr o po rts early repayment 
of the £380,348 of 8) per cent 
deben t u re stock 2969-94. Repay- 
ment is planned for December 
30 on the basis at £109 cadi tor 
each £100 nominal stock. 


Alpine Soft 
Drinks up 
to £0.23m 
at midway 

Alpine Soft Drinks, which 
makes sparkling drinks for sale 
direct to customers at their 
homes, increased pre-tax profits 
from £102,000 to £230,000 for the 
half year to September 28, 1985. 
The Improved performance arose 
largely from an increase in sell- 
ing prices. 

Volumes were down by 12 per 
cent and were affected by 
several factors which Included 
the poor summer weather and 
increased competition in Scot- 
land. 

Turnover came to £7. 51m, com- 
pared with £S.13m in 1984 which 
also included sales from the 
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Portsmouth and Aldershot dis- 
tribution depots and the shop 
trade business that were sub- 
sequently sold. 

Volume sales continue to be 
under great competitive pres- 
sure, the company states. How- 
ever, efforts are being made to 
improve customer service and 
more products are being intro- 
duced to increase profitability. 

Measures have been taken to 
strengthen the management 
tww in Scotland. 

After tax of £92,000 (£39,000) 
half year earnings per lOp share 
climbed from 0.61p to L34p. The 
Interim dividend is unchanged 
at OAp net— last year's total pay- 
ment was LSp on pre-tax losses 
of £272,000. 

Easton Centre 
Interim advance 

Eusten Centre Properties 
raised pre-tax profits from 
£3-llm to £3J9m in the six 
months ' to September 30 1985. 
Net revenue from properties was 
£4.4710, against £ 3 -83m last time 
which excluded £325,000, being 
the additional rent, less expenses, 
on the Euston Tower rent review, 
not agreed at the date of the 
interim statement. 

The company's “ A " shares are 
held by Stock Conversion and 
Investment Trust and its *B" 
shares by British Land 


Hay & Robertson 
returns to profit 

May ft Robertson, the canvas 
and textile manufacturer, has 
managed to earn a small pre-tax 
profit of £*795, against a loss 
of £10,234, on turnover consider- 
ably higher at £415,38* cornered 
with £15*909, for the year to 
end-Hay, 1985. All the ordinary 
shares are privately held. 

F.T. Share Information 

The following securitl.es have 
been added to the Share 
Information Services: 

Continental Assets Trust 
(Section: Investment Trusts). 

Fairbriar (Buildings). 

Quest el (Electricals). 

St. Ives Group (Paper, Print- 
ing mid Advertising). 


LADBROKE INDEX 
1019-1423 (+8) 
Based on FT Index 
Teh 01-427 4411 



NOTICE OF REDEMPTION 

BANCA NAZIONALE 
DELL’AGRICOLTURA SpA 

(In co rporated with Limited Liability to the Republic o# Italy) 
London Branch 
(Licensed Deposit Taker) 

US$75,000,000 

Floating Rate Depository Receipts Doe 1991 
Notice is hereby given to the holders of the above re cei p ts 
that pursuant to the provision at Condition 4(B) of the 
rec ei pt s the Issuer intends to redeem the rece ipts on 21st 
January, 198S at a redemption price equal to 100% of the 
principal amount thereof pins accrued Interest of 1188*3503* 
Payments will be made on or after 21st January, 1888 against 
presentation and surrender of receipts with coupons at any of 
the following offices: Manufacturers Hanover Limited. 7 
Princes Street London, ECZP ZEN: Manufacturers Hanover 
Bank/Belgium SA/NV. l* Rue de Ugne. 100* Brussels: 
Manufaetarera Hanover Bank Luxembourg SA, 39, Boulevard 
Prince Henri, Luxembourg: Manufacturers Hanover Trust 
Company. 33, Stockersurasse, Zurich: Manufacturers Hanover 
Trust Company, Shell Tower, 33/34th Storey, 50 Raffles Place, 

Singapore 0104. ■ . _ _ . 

I n t ere st will cease to aeerue on the said rec ei pt s as from 

2ist January. MB* 

MANUFACTURERS HANOVER LOOTED 
FISCAL AND PRINCIPAL PAYING AGENTS 
9th December, 1985 


Granville & Co. Limited 
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BET extends 
offer for SGB 


BY MARTIN DICKSON 


BET, the diversified services 
group, has extended its offer for 
SGB, the scaffolding group, until 
December 20 after receiving 
acceptances covering 15.1 per 
cent of shares by its first closing 
date, Last Friday. 

That, together with the 6.2 per 
cent held by BET before it 
launched its bid. and the 2.9 per 
cent it has bought since, means 
that it now speaks for 242 per 
cent of SGB's equity. 

Meanwhile C. H. Beazer. the 
building group, has sold its *9 
per cent stake in SGB at a price 
of 2S8p a share, which is believed 
to have netted Beazer a profit of 
slightly over £2m after expenses. 

Beazer launched a tender offer 
for 25 per cent of SGB's shares in 
October, but BET then pre- 
empted this by launching a bid 
of its own. 

Beazer’s stake Is thought to 
have been placed with a single 


client of W. Green well which 
are brokers to SGB. 

Mr Nicholas Wills, chief 
executive of BET, claimed that 
the Level of acceptances by the 
first closing date was M unusually 
high, despite SGB's last 
desperate bid to delay matters 
by issuing a highly spe cul ative 
and premature profits forecast.' 

However, SGB replied that its 
forecast of a S3 per cent pre-tax 
profits rise in the year to next 
September was not speculative. 
It had been carefully vetted by 
the company’s auditors and 
BET’S remarks showed that it 
did not understand SGEs busi- 
ness. 

SGB’s share price has 
remained below the value of 
BET'S three-for-four share offer, 
which is word) 272p on the basis 
of Friday night’s dosing prices. 
SGB closed on Friday at 256p. 
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Changes in company share 
stakes announced over the past 
week Include: — 

Pentland Industries — A. J. De 
Keyser. director, and his wife 
together sold a total of 40,000 
shares. 

Laisg Properties— J. J. Bevis, 
director. acquired 1*000 
ordinary at 182p and now holds 
21.234 shares. 

Smith Bros — A. S. Abrahams, 
director, disposed of 25,000 
ordinary at 190p and now holds 
15,595 (0.09 per cent). 

GRA Group — M. F. Sanderson, 
director, has sold 350,000 
ordinary shares. 

Stock Conversion— -The follow- 
ing directors were granted 
options at 530p: J. W. Campbell 
3*750; A. V. C. Astley 20,000; 
J. S. Lane 20.000: T. A F. McGee 
20.000; A. W. Woods 20.000. 

Windsor Securities Holdings — 
Channel Hotels and Properties 


increased holding in company to 
1.176m ordinary (15.14 per cent). 

Thurgar Bardex— A. Collin, 
director, acquired an additional 

35.000 shares and now holds 
285.750. 

Alphame ri c ■ H . E. Fit*- 
gibbons, director, disposed of 

10.000 ordinary shares at 122p 
and now holds 100,000 (0.71 per 
cent). 

New Cavendish Estates— J. V. 
Everritt, chairman, sold 50,000 
ordinary shares. 

Argyll Group — G. E. Walker, 
director, bought warrants to sub- 
scribe for 25.000 ordinary share*. 

Crest Nicholson — K St J. H. 
Lewis, director, sold 17,500 
ordinary shares at 132p. 

Sunleigh Electronics-— Qeves 
Investments, licensed dealer in 
securities, has acquired .1,71*985 
shares from Mr N. Buckh alter 
and 1.718485 from Mr J. Samuels 
and bis family, totalling 3,437,971 
shares (1*99 per cent). 


BOARD MEETINGS 


TODAY 

Inte rims Blyvoomttzicht Gold Min- 
Ing. CaHyns. F & C Alliance Invest- 
ment Hazlewood Foods. G. F. Lovell. 
Lvsender Petroleum, Allred Pready. 
Property Holding and Investment Trust, 
Stock Conversion. Tiphook. Vinten. 
West’s Group International. Whitecreft. 

BSH Dobson Park Industries. 
Durban Roodepoort Dies. East Rand 
Proprietary Minas. Hunstet. Jo hnson 
and Firth Brown. Reliant Motor, 


Windsor Securities. Wolverhampton 
■nd Dudley Breweries. 

FUTURE DATES 


Berkeley Group . . 

Hampton Gold Mining Areas _ 
Optometries (U.S.A.) ...... 


Dec. TO 
Dec. 17 
Dec. 10 


Baynes (diaries) Dee. 17 

Carlton Commuoicationa Dee. IB 

Micro Scope Dec. 17 


IBM CREDIT CORPORATION 

U.S. $50,000,000 
Floating Rate Notes due 1995 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six months interest period from 
4tb December, 1985 to 4th June, 1986 the Notes will cany 
an Interest Rate of 8^6% per annum. 

Interest payable on 4th June, 1986 -will amount to 
U.S.S420.24 per U.S.S10.000 Note. 


Consolidated Gold Fields 
Finance PLC 

£75,000,000 

Guaranteed Floating Rate Notes 1995 

unconditionally guaranteed by 

Consolidated Gold Fields PLC 

In accordance with the provisions of the Notes, notice is hereby 
given that, for the three months period, 5th December. 198Sto 
5th March, 1986, the Notes will bear interest at the rale of 
lmhs pet cent, per annum. Coupon No. 4 will t h er e fo r e be 
payable on 5th March, 1986 at £1471.75 per coupon from 
Notes of £50,000 nominal and £147.17 per coupon from Notes 
of £5,000 nominal. 

S.G. Warburg & Co. Ltd. 

Agent Sank 


Can Europe 
catch up? 

A bound reprint of a series of articles "Can 
Europe catch up? ” and “ Towards a Free Trade 
Community " previously published In the 
Financial Times during 1985— is now available 
price £4.95 including postage and packing. 

To place your order please send a cheque ( payable to 
Financial Times Ltd.) to: 

Nicola B anli am 
Publicity Department 
Bracken House. 10 Cannon Street 
London EC4P 4BY 
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FIXED INTEREST STOCKS 
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PENDING DIVIDENDS 

Date* when some of tiie more imptnlaia company <Hvideud 
statements may be expected in the next few weeks ore given in the 
following table. The dates shown are -those of last year's a wwn npfw 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts In the column headed 

"Announcement lest year.' 


At 


Data 


Dae IS 

Group~.Deo 4 


Data 


Aonoonca- 


«ne»Z» 
interim 2-1 


yaw 


Argyll 
‘A woch lad 

ft—ap sh-to 9 

BET Dae 20 

•Baker Periclne^Dae 12 
•Borthwtck (T.) Dae 10 
•British 

Telecom — Dae 12 
•Charter Cons^JDec 11 

•Chloride —Dec 10 

•DobaoaPhrk ..Dae 9 
Bectroole 

Rentals Jan 10 

•Grenade Dae 11 

■Grand 

M at w poMteil~J)ac 19 Fuel S£ 
•Graanatl 

Whktey-Dae 10 

■Grsyoost Dec 12 

CUS Dae 0 

Gutrmasa 

Feat — ten 9 Hast 0J 
Ha s te ms ra 

Estaias~Dsc 13 Interim U 
Hunting 

Gibson.. Jtec 12 Interim 020 

1C Gas J>«c 10 Interim S2S 

■Inti Leisure ,~Dec 12 Interim 2.0 


Final 9fi 
Interim 2.7S . 
Interim 21 
Final 025 

Intarfm due 
Interim 3.78 
Interim due 
final 321 

Interim 1.1687 
final 4.1. 


final 1 JBS 
Interim 0.1B 
Interim 62S 


Magnet and 

SouB 


>F. • 

Brown— Dec 9 final duo . 
Load Merchant 

Securities — Dec T3 Interim 0.7 
■McCorquodala Dec W final SA 


Interim 241 
Interim 12 
Interim 2JS 
Interim 429 

final BO 
Interim 007 

Interim 12 

Interim *0 

Interim 2 JS 
final 12S 
Interim 3.0 
Final 6.680 
Final 625 

final 5iB 


uthartm^Jan 10 

•Mayer Ind Data io 

•Horcros Dec to 

■Nlluii Foods «Osc 12 
•filhlngton 

Bros.. .Dae 12 

Ranters ten 11 

Scot and Naum 

Breweries — Dec 17 
1 Stead and 

Simpson ,_J*n 11 

•Stack 

Canv«rsk>e — Dec 9 
•Teto and Lyle—Dae If 
Thom EMI — Ian m 
■Vawx Brews —Dec 10 
Westland — -Oee 19 
•Wlvrhmpton and 

Dudley Brws.„Dec 9 


* Board meeting Intimated, f Rights 
Issue sines roads, t Tax Iras. I Scrip 
iacna since made. 1 •Forecast. 


The Financial Times announces a sccood intensive 

FT-City 

Seminar 


Skinners’ Hall, London 
27, 28 & 29 January 1986 
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TMi U^dyDKtxxstol prosraane. iudf a compact vcnxm ofiiiehsng 
routog FT-Oty Gome, waa held for Ibe lint lime in lanuaty 1945 and is 
now to be repeated twelve months facer. The purpose is to provide a 
t h oro u gh briefing on the rota of the BwjorplayOT in UieChy and 
the c han g e now y s»ccp in g acroti the Square Mile. The impact of theae 

d ti t to p nw attooito n ay I mii uc tt fa done in the City can now be Judged 
mote cfaariy and the content or tbe Scniaar reflects thb. 

Mr Wn Bfadtoir of Sdnodos, DrMchad von aenm of GrciSt Sutoe 
Rrsi Boston. Mr F» Kent of tbe Bank of Hqlnd, Mr Ontaaolier 
Johnson of UqytoBmlc. Mr John I fcy wood of Hambnn Baffle, 

Mr M J Bokat of the Boftfint Sodetks* Attotiadon, Mr John SBctt of the 

Kfitfiand Back Group sod Mr Annen Kouyoorad^an of ibe (ntennttkiiid 
Meaam Bank are among the apcsken.-lhe Senanar is again to be dobed 
by Mr Marc Lee. Conference Adviser to ibe Hnandal Tines; 

SHnaeK* HaB provides an etceOeni location for ibis Seminar and the 
ittensitre formal makes ponftieparikipttioa by Rw>y more estecothes from 

otukte London and from abroad. 
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FT-Oty 

Seminar 


MMaHnw.MwSnt.UMig.ECttMX. 
uatasboim HniwinawFc 
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A FINANCIAL TIMES 
CONFERENCE 
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The Final Offer!* by Scottish & Newcastle for, 
Matthew Brown closes on Wedsnesday 11th December. - 
It is currently worth 576 pt If the Matthew Bibwii ’ 
share price had followed the FT-Actuaries Brewers and! 
Distillers Price Index since bid speculation, started,, it 
would now be standing at around 304p. _ . . . : " | >’ : 

You can see what our offer has done to increase the 1 - 
Matthew Brown share price. Now ask yourself what 
will rejection do to it? 

There has been time enough to discuss the benefits’ - , 
of this generous offer. Now, the time has almost run -• 
out Only sufficient acceptances now will realise these - 
benefits: 

S&N offers y ou 

159%* increase in capital value '■ 

87%* increase in income 

63 %* premium aver net asset value, even including the 
recent revaluation 

26 * times exit price earnings multiple cm the latest 

published earnings per share 

Can you afford to let this g o? 




** - • *■ 


Scottish & 

- Ptewcastle 
Breweries pic. 
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*Baso! on SAN's offer of 16 ordinary shares for every S Matthew Brown onliiury shares- S&N*s ordinary shares dosed at ISOp on 5th December 1985. (The latest practicable date prior Itfcthe apptarance of this advertisement) 

The increase in income is based on Matthew Brown's final dividend for thcniost recent financial year and on a forecast interim dividend. - ,;. ^ : .. : § . . 

'flhis offer is final It wifl not be increased and will dose if it has not become or been dedarcd unconditional as to acceptances on or before 11th December 1985. SAN reserves the right, however, to increase the offeror extend'd? dosing Sate in the unlflfely event'd}* a cQrapetmyc siaution ansiS;: 
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Oct AortFCrwdnO./jaD J 112 lib 9 « J9-' 1.4 6.4,14.4 

. _ _ . _ , S*«A MarlDpw (Gcorqp) 2Sp. J 106 B9 7 *157 ir 7.7 9 J 

261] <5.6 I SlJJff -125 I OtBOtr Qnqlasltobt M» — 1 78 Ij79 1 75 2b 33 I36« 

1130 I- I -l-i - Is? WM8C50R. -..J 145 E.9 t5.6 11 55 221 

tot Xnrtrfui J 66 pJ Ifl J 1 15 6.7 U.4 

- _ JanbrcwlOB 1 112 ! - 694 0 2.7 5 0 10.5 


lto*25J)l S120 - 1 45 >t 

Af= -JiL ok 

56 1S1J S180 _ I 23 E* 


- I — I — ;?91 J*, AiWBr Jitft^ule Q . . 102 p 7 

3M -115*- FA QolBrJHiay lOn 66 W-ffl 

— ..■ - 4 1? 10 3*«fc0 - Bn am Ch SttDlOp .... ^BFOB 

J« Mr to. 'A'.. — | 10 £76 41? 18 7.4203 J» JuylBm Sirttn 20p ...... 152 11.7 6^23 5* 

tot JaWw 109 ft M t3M2.5 3.Y14.0 Fa. Ntn irampm* laF, 5fi J 33E9 7 tlJW 4_? 

tocffiOrr VlBwrtSp . — J 23 6f» 40 O06U>< OJiMJi Mat Mn/Bmii Enq. Up ) lmlHOl Oi — 4JJ 

Jm, IfStWHOruglOp. J 283 129.4 10 S 0.4 0 j«h femptolpd J Z7 1)6 Ltf 36 5? 

June JAnSisawiiSi-A” 325atZ5.ll 570 3.71 23(155 - lirtnm (Jubn) I 27 BB2 H ' “J 

Mar DrtWtW HtA50p ; 3M fe9 502.7 20223 S*st MarJBu*PW»2to- ; 205 ttZ8 »71<25 4« 

Jun* QuISlarteyiA.G »Sd.. .J 70 S.9 2.0 1.4 I 5J1J5 Ur DKJbprqrc products \ 146 IU1 2fl4.4 

Frt AuqJSlfjd 6 WAV. ..I 88 (1.7 635 15 1 5.«>17X Atm (CartpmEng.... ] 35 feSil 1J>042 27 

M FcdSlrmbrrq IQs J 103 0.7 r22l 35 JlllOZ _ Kaunyjllne 1 ID [— I -J - -j 

Mjr Ocl SikhnjCrbun JSp 106^84 fl806« 1AI2J fa SAeCvdoEng. J 265 45-7 12032 65 

— SlamwnllOs J U -J-l .1333 Hn toulCarmrtgH ft. life — I 165 *65 21 50 

- fSmrttXP-- .J 34 lb’83 -H - ! - - M " ’ 

JWy Nw*S«p*»rl<»S Sirs. lOp > 490 009 i4jl*2 12>24b M, 

Mar tov i-T & S Siorr. 5s ... J 155 (lajo tfiJ39 20255 FA 

Apr. to*(T*W*con5ti ..J 53 1169 *1* ~ 35!- 

M 1 tornGroup 46 0b 12S02 39l _ j*,. 

FA AgfljTimf Prt*h. lOu .. J 62 115 7 JLS 2.7 351126 Fa 


9)103 127]- - 

2D 35 4 4 11.1 

6^231 5 1 Ji» **" 

1l3 31 4jk83l 


AeqCwlrq»10p — J 48 3 6 

DkSot* er«ni«,H...J 60 35 

^M5wnn950— JSSJtf 17 b 

(ChrntyHeM J 48 1‘79 

MayClayUnSASOfl > 98rt®D 


. J 216 047 120 32 65 6J 
to.,. I 115 1155 *65 21 50107 

J 48 3b tH25 2i 75j 12 “ 

if I 60 35 35-35 6556 J™’ 

...... JSSJtf 17 b no 0 3.8 £713.9 

.1 48 1-79 ---J* 

I 48d ®13 60 22 8.717b ft. 


'-TEi,.*) «■ ggl nssyiil?, 1 

^ sss in 

: ‘sSggiSI 4m 

«* SS tin ’SSH 


JunsterlUi J 66 pi 10 

Joirbtcii IQs 1 U2 !- 

JunrfA (pill JOp- — J 85 Ollll 
Jo*? Do ’A’ lOo 1 59 (Hill 


411,^3010' $140 _ I J3 ft- ApritoFAeraABopunqS* 

361 J7 1] I JJAtt — lu J * > OcppyHJ* Crpup lCto..o 1 

17%a® 111 si 9v — 1 7b J * 1 XMPreneb Kiyr I 

ajjjafc! 2 _ I _ A» Ncn.[Cill«on)5o I 

WkJsill SL3Z1 — 53 May CttsQantfrAlOs _| 

iSTaiI m 3 -lib *6 J*i «m*w* IMJt Wp.JJ 

37yr9J0l v my - 150 Frt. OeiJHAT Cim lOn J 

20^022.111 S120 - I 39 “ 

446031?! S232I - f3.5 ft- 


37VT9J0I 

20SO22.nl 


« ini. 

59 >11.111 102 0 07 100!l3?3l 
53 29 | 130 27 8 li 65 

*7 069' pJJW09 81/241 
2SS DA 30 Ut6JS)2B 34' 12 7 
79 p4J0 4*15 B.0jl2J 
3l|lS4 15020 73 9) 
sWanf 533 6 2.9( * 


47 IM 7 : C 441 _ I 35 O* 5 - Ju*yHf»drt-Stu 

13>4®J0‘ 440c 1 — I 20 Ju*T Dt 10 k L l 

3D ■ — ■ 88c* - I 3 0 PO" 1 OWMeyaooP Wl 

24tfJJ9( J50 -- (04 Oft Jenn4*NJ9»AH Hi 

ITS'- I -I -I- Oa Marhtpunl Shu 
48S«I®1I 5190.-26 MarObruckJotor 

21<r35 9 1 50c| - ' 1 5 — l 9! , *in | A"eo 

14'j'llJl SZ 641 — '95 Mr-, OaihnnU.) . 


J*i$to««(MJtI to-J 26Wailf 533 * 2.0 4 

OeilkATGrwslOp — j 101 [12 8 »37l23 53l 99 

-JHeioiflar . J 63 t-81 - I - I -\ L. 

July(HrtATioq Group . m ;. 228 pi 11 tb» 26 I 30129 

July Hmdrt-Sourt 10 b...' 43 IlsJO rl53IJ.ll 5.1' 8 1 
•Mv DtlOocL* 030QJOJ6 P7 b a 10*3 . 17 e- - 

OtfHrymoM Wlllunn.. J J58 02 8 n 0 25 5 42 


-TapUalop tiqhlOo J 62 111781 -1 - J _ Job. Atkoneemilc 10 b . ... J 7000(11 3.7* ♦ 7fJ • 

- lUMontEJ-A- . . J 32'JUW — — —I - Jon OcKrtkltomMSMTOpJ 74 0.9 2 75120 53>123 

(to Ai*(VwrtprwViyrtU20pJ 4*» I297J 010 31 1 IT'ILU Ja. JkiJSspsrtfWlOB. > 38 0b WW23 9H56 

June NnrtouiOroup .. . 1 18S p09l «7.W 12 [ 6 W 73 Jjq JsMCacaer t*tfi 10p J 26 00.91 0.70 2 4 43811.41 | ft 

Jury todWyUWhH* 272 >I1J1I ttrf 28 1 30144 _ >^GftMJ 1 42 tr&Sl -I - -J ♦ 

Job Mwd'JNJ 553761 105*12070 FA Otttra** H *m j’l67*l29.7i 177017 6^136 

- N'tq'alh U3 TB1| u20 06 [ 32«8.9 Jon 78/94 ,'066 Jl35| QJli'kl - 2? - 

July NoyWaolnpriri Htaqs Hp I 552 WI9 1*770 35 2015.7 Mb QdDnX Mn.'A’Wp J 50 (2 9 2MI02 6j- 

Apr Ocll Oo.8i.-«lj'2ijOOjElJS U04l 8ij%l - I (63 - Apr. OuiDaryCarB. | U8 &U 369< U I 4.»11H 

July (WwuCrwP J 176 M ««4.7 3.^80 

El FFTOirAI 9 Fa J»(yiOerll»«l50p J 195 B 6 63-29 4011 2 

ELECTRICALS On. K^Wnm... „i at fi_69 «40i3 6063 

Dk Jwr'AB Eleelrw* .„ J 197 (3091 B)) 33 50 (c8 July bpwr«*bri4lOB.. ..J 26 12810 10029 16149 

May JaaA.bG 5«Elfei5o I 38nfe.ll. 1 121 9 451 * FA AagjEAraiHMqt' _J 163 (36 f 1b^ 28 5^6.9 

January H-AiKntaA4wI0#J « QZUj - I — I - Otc MUUilt.l J 53*3)11 20j - 5« - 

Jane No0.’-Au Call J190* C8I(M 50 18 <<2118.7 July DeclFamr. IS.W.) . ; SOpUO till - ti - 


ELECTRICALS 


Jane No0:-Au Call J190« CS 10< 50181 <2118.7 July 

SfBMrtBer K’-AipMrwr 5u .. -I 123 ?9.7 rO 7> 7 S 1 00235 Oct 

- IfAanr EImi C omp 5c. < 27 I - W 97^ 28 I iJ> 10 8 Apr. 

Apnl Nur'AmyraaSo. I 196 H«lo! 0 94>124< 0.7H3 7 July 


a*r J w wo 

S 


...rirj- roan. ««] Wj«|M7b J» M KM 

jUSsKil 3 g »*Si5 MKs Sfe. 

oatei&^d wJbl .tiJiI gm x ssssUrrr; wl B 

6Bate==dBR S8 &it S.SfesS^rJ*?^ ^ fc T r a 

M^SwtffSnw- 1« |i b 9 1640 13 6 0 63 “ jeSrti?G»2iii— ' 138* [13 5 TMj « 2^05 
nSwtbr»4lOB....J 26 .629101 (00 29 27)149 ft* » 2^ 


.....< ucu usn v — i 4-5 

QdltosA MH.'A'10p J 50 (2 9 221(02 bJ - 


WQIHiniiriWJI 

MdijDnoPUtr Bras... 154 p69 

BpwntbroklOp 26 BB 10 , 

ArtlEAreiHMqt' J 163 (36 I 

S«MEJIIon <8.1 J 5303)1 

DkJ F armer I5.W.) J 50 fll 10 

AarjFDe Irtrvr J tt t?.9 

OalFinhiG M.llOo .—i b5 <128 

Noitf Dbrt /Vi 5o I 26 (30 9 


*J8 H *10 34 40(45 _ 


ir - ™ ii»w racji a * • rinrj 

Mar OiDwartf Shul 10p. < 41 164 dl?2o( «9'4 7 

:. HaidbruckJotonen. ... 152 84 10 11,41*3 1 3*11.8 

l 9lmnl Ar»m Cpn J 100 1— — I — I _ 

r. OaJJjrrt. tJ.l 1 270 !Jb9 175- - f 9j( _ | 

April S-JoyplMi ' 24 'll 3 070 • ! J.V 6 


J94'l24l 0.7H3 7 July 

- fM*pran»o(»cv5p.| 235 <- —] — ;—<— Jar 

— If Op Warranic . I 200 •' — I — J — | — J — July 

Anq DrclAAf-iM Comp lOo .! 50 ll 7 I 1> 70 I 43(48 June 

JlS lArWrtlnc A-bvS* . .- 28 <14 10 0b9 J6 30 41 May 

- lArtMi . ' 60 6-81 1 —I- -I- Magi 

Apnl lASEAAB'A’. . i £27*8.4 I A14V 20 f 4 *22 8 July 

April I Do * ) C29Vjl4 I«0l4-*>12QI 4S2J9 Mot 

Oa JunnAUaniic Cmpui' 10n. < 195 |ib9[ bl 59)8.0 12<104 Fa 

— UuMirpmc ?!>*.... J 4 r — —I — J — 7 — . tor. 


951/84 I S4 40i- '3.1 tort g-Jjyptoo ' 24 'll 3 070 * ! l.V * 

26W109I S144< - <»» ft OO^Jerniuo'AS 50 — 1 85 (JJ Q20SI 2 1 50 86 
23ff4U SI 00 — I TO tor OcijWoknu^eL Pli. lOp.. I 64 J125I tf40u|bi76 

IP I _ [ _l _ Jaw Lilorqr Coo FIDO ... £59 h 7 «0325*i 15 I 3014 3 

377.15)1 S250 -I46 ft MyUnqiMm). J 328 1A9; 161)5512099 

I <1*4.7 I SI 501 — 147 ft Am|UthamUl£l 1 295 Il5 7 1320311 6.3 56 

I* .'23 II* bOtl — (43 J*» July.laarencr/rv / 8b BSlBl ») 43 3 1 1 5.)l 6J 


i?4'?#ifl i?m “»■ J “' s 01LouwuaUroSO)5 J 

JiK MnAo JfyOcWvSCk .1 

0 ‘ noS 1 ?S -Mn Ap Jl» oSajmI Hanamr $71/ .J 
? } SJfS Mr J. S« J>ftwBjnfitAS10D..1 

« iu/J ^ JOM FrtM ^^S^r S U-( 

] 9 H j* ak m tJSSSSSa^TJ 


lAAir i? S - WkiWAUrMNinJ 49^ - ' - 1 - 

^S**SH *9 8 Ji Apr M OcPMuJCor CorM < 3S':0U 9 ' S2 30 - : 4 5 

irnL/Ufc in5 into -»*n A J9 0**<»n»n UPI $25 . «S08 9 hS220< - I 37 

m« lD I?2rt ?o5 F Mar A. toWWKEXJJ _ 62»,A,j( 15.4/- <69 

M'S }?’S Ja to totWPHH _ 23>;'9 7 S1JW-I29 


377,1511 $250 — ' 4 b ft 
MS#4.7 < S1J» - I 4 7 ft 
93)p 113111 bOtl — (43 ft 
31V158I fcQc' — I 1 3 ft- 
21jd3J? i *1.40 - I 58 ft 
23Vauail SI 00 - I 2$ ft 
IS’ofSJO h34iyel-U5 ft 
2«sB93 nirt - 175 ft 
23S04 12 hB9d - | 26 Ml* 
28i0U I 80d - i 23 ?ar. 
49S0 - < -] - 1 - ft 

3S':rtU9> S2 36i - !«S ft 
4W/18 9 j hS220 - : 37 ft 


164013 6M63 ^ 

5 r 5| S aiV qM-mii- 

53rf5)l z3 - 50- ft* ^telCtotellto a 115 7 1220 16 j 11.51 7X3 

50 ns 10 mi - ti - ft IOW1BI ion « , „ bti - 60 - 

68 i?.9 63.074 8L062 ft lAayffie^wn Clark j !lJJl7 4i»J 

65*178 64^39* O04L3 F *- **4 •■iSitxUr ? 3 *— — 1 — f — 

26 (30 9 dli2) 7jJ7b - 1 a» 08.10 u' 0.9 j T.NjlB! 

WattU 580 U 90106 ft ■ 90 U?l 7 57018* 84)83 

“ is*? iJiil ri,v, S? oSSS'l^J a* a? ySH s % Ta 


Baynes ICharlcsl 1 


AuqlGEIInml 20n I BSnttU 5 80 13 9^106 ?» 

OedGanonEnj 106 i 62 pBIfll J0JJ9 6.4*3 S**- n-lo™* iqb ; 122 19.7 «wj»j- no* raj 

DucJGlrnaed inL J 243 GjH 1920 J 4 5«13.7 Frt | ^ fl-84 ft/iU 1- 

(WCreeABb Iran 10a J 37 &10' T2ti Lb BJ11 3 ~ I 355irt2S.2 AD 16 2**94 

IftGKNU I S3 9 tlO| 2.0 5*971 tort j §0 fib **?> * 3.95 • 

MarutaM Precision 5p..J 63 *297! 115! 26 3.014 0 ft -SE3SS1 hi«« J I«0 >189 1O0 U '107178 

Nuurt.ll Ini, 50p 128 1309' 17 68? 1 BJhbil ft. 1 W !3)C 25> - 50- 

JulrtHall iManNrt) -J 1SS IDS* *3.93 29 36* D 7 yv, feuSktoirt SOo ‘ l<8ilS(i 14 2178 4711.9 

torVltoSto jaip! 90 Lt 50154 "1 ZS3?ZB lbZi* 2 02J.9 

OafHAmpLOB IndL 5p.._ 281^71 dlW2b 50104 ft " j 1B2 <17.6 ;17 5.9 0.»».4 

Ok iHawk*r todOHfy — J 441 (Jill 111033 30 92 tii, Aug^wfcw-..^... ^ „ 2b,MC 

ApuJMJS-W. _J 72 55.7 1 »Bi34{ 2.4 60 80 - 19q &1 2 427013 «21 0 

- hutmSt— J 13 I- I - - -1- ft M50X12 A 040 46100 

iWHopfcmicmJOp.... J 15b 030 TtCJft.l 4 0 B.O * iS^TI B1I8.9 00 3.7 37/104 

OciWwrflrt Group .] 94 b.9 330 24 5ti94 ft MeC«wS MM® 111 MILS ^ LB 62(13.4 

Ori WI 121009 74.02.4 SJ 9.4 ft S BOWIOI JJ4&3J ^ 3.7 

— *Jo»w4«4F»ih _..J 2SUL2SK 8— » — —I — ft SubSSL. 2«aS)l 10?1Z3 3015.7 

OttUouhiStopman . .1 67 )3041 H70U Sl«.» 1 , iHfc5«TMSjo _ ' Eil5fb7 *090 - <3- 

• 216 Hb4 j 5 i 30 3618.9 ftM,to^^^USS250-. U5S J0J * 

Ftb>Ue<i<tou> 12&J 4V Jl 7 11.244 J59D ft tCna J ffl SJ'I »SS 5?172 

ftLmreaa.. H 62 -16.9 1 J 5 03 33- ft — 1 fflj’J 1<U bilD.7 

* M 1 ” kf- ^teScJSSyToi" “Tu 4 : -j- - 1 - 


13* 0.9 j 7.W181 
528) 1 8 * 84)83 
425(35' 54 U 
tS.^ U £ - 
AD 16 I 2*39* 
0667* 4 [ 3-91 4 


Jan July.Lfurrpnef 7W 7 / tb OSJBl nJ43)J/ S.71 6J 

ft. MAVJLI... i 76 {26 10[ 1364) 17- 60103 De 

Febnwy 4Lan.S Clrdrato — j « 1176 1q5Jl (6 i 80100 _ 

to. (toJLoiull -Y. J ...J J12 12971 rt033l 2.7115? 7« 


U80 1IOZ p D J? oj jiftKrfieGa«4EiKl5..l 
lSlhTP i?'? 3 I m F«M» to KPtBl«TMwMJO-l 

ftZffi 7 ,- ff Is ii s Ft u " tB totoocon 23c. 

“fltr'S *133 *??* Mar Jan S DPenmoil B3 1 < j 

101^)5 7 MM Ifl'jb ^^J^AjX^To^'sV '. J 

g B2 


127V ^0.9 11 

rwifera lfS Oc Ja to JVftalKSH, 

H-SS Mr Ju Sr- 0SSa*H8F.lSl... r^ 

*2^01 >°{ !*5Jl in 2 Fb My Ag Nn ISouihaeaem Bell SI J 
lnuinfl nn? ? an *“ FeU >&* m Cw SQ.S0 .J 
—WPS, S-H My jn Se Orion Co He. Sl_ ...J 


OccWcAto-neiAibedi f 322 ,2.9 
PAUttatoASiMeKto < 290 gb 
NortMcLaeqWuiiH. ...J 125 5o .4 
OcL jMoqnet 4, Southerns J 136 &>.7 
Mof Mondm INlOyl ...l 180 lj09 
Oct JMoiVuBi Hai-Ui _J 167 U2.B 
NoilMaunflerv I Jobnl 2Qp J 15b tZS 10 

AupIMar* Monel) I J02 (jn/ 

ScoLlMner Ini — j 173 |i7 

Od iMiIbury I 184 1 253 


4 7| 160 33 2.71157 

.9 Til 0 3 0 I 4 9| 9 J 
b d2.ia 4.7 I ] )|270 , 
D.9 7 0 29! 8054 

9.7 4 7* id I 40140 

)4 T7 5| 23 * 6097 

:.B ♦50 2J| 4 3I1Z.9 

Iio! 4513a: 4l<qj 

'A J3r.|i|5 

\2\ 54 JJ 420 08 


Oa JuneUtUaniicCnpuiilOp.) 195 pb9 bl69)80[ 1^10 4 Fa Julrpiall IMwtortl -J 158 lUSl 13.40 29 3.013 7 ft- 

- lAuauuru-K 2>i9 — 1 4 r - Anr. OnlrtjHtfeSfl* ! 3U UiB! 901 .6 50154 ft 

NPf MayiAuxp'irilSK lOo — J 158 ,J09 tU4l74| Ull2b U.ir QaplamKon Imh. 5o.._| 28 »i!? 971 410026 53104 ft 

July Jar <BICC 50n ! 258 -1«J0 1050 1.7 6011.5 Juty 0K'Xa*k*r54lPrtei.._ J 441 pill! flit" 33 38193 Mar 

N6< Jent'BSP Iml lOp . .. J 65 Q4 10< 02.4*3 7 1 J7k&2J Ou. ApriHiD 8 Seuth _J 72 J9.7* rtl334* 24 66)80 “ 

- IfSeimrRbF-ianlto I I2U - (top) 42(20 1 4-8-15.1 - IfrHnteonSp i 13 1-1 -(- - j - ft 

OK JnrtBonthonx 10 b . J 3*8 -1111 1540 431 201b 6 Ok AuqlHqtfcmumSOp...- j 156 G8J0' TH5JS 4.1 4 06JJ ft 
- vErerhe Luope I to . J 28 1883 ♦—>--*- Apr OaWortirt Group .1 94 (2.9 I 330 24 51144 ft 


- -l-EreuHf Luioprlto.J 28 18931 

Jan JuWvBrtoi to . -J 205 >3 b * 
May k-Bmanma Sec. 10s J M M10| 

Aequii -BnieJi Triecom. . I 198 ll 7 I 

Ja* Jury Sro«n Bar Kern I 75 111.11 ! 


♦—J — I - * — Apr 
40351 ?8144 Mai 
L23* Ml 2)'l4 0 
B63*q22> 39153 Mai 
2536' 48 9.1 June 


Dtcmber ‘A’ 5p .‘ 12 LSJl tO 50 U &60 Mr 

Februry U?«uih Romo 10* . I 77 &4J2I 10 4 I 2j! • On 

*CAP lOp I 177 L_ I ,161 4.9 1 12)733 August 

Jon JuH*CAS£ Grouo 2Ds . . llfiafeJll 130 78 1 16*4.9 Jon. 

to gw *cvi CK-U-MW rft) [ 135 U57I 1 4[ 56 ( 1 SJ4J Jan. 
July MjicNvCPS Compeer JOp * 33 H.7 41.0 491 43*50 Apr 

Npi. MayfKPUComBulerk5p I 22 |15J0 -1-1 -I- OclAn 

Maid- OaJcXeA W'mtttSOl J 60S p23* »Q5>?4! 2J*17J Drum 

Noi MjylCanqiMdqe Elec. -J 247 (lb.4; 17 0 28 la ol 11 J Jan 

May NpytoCanGipJOe I 125 QC 9 ‘♦44.7S * 1 9 1 54-148 June 

— (fChKOpan-i Europe * 18S I — .- _ — | _! * 

- ICNor-UfCrD ..J 44 16 'M-' — * — — ' - Miy 

January Dp 7 i,pc Cm CnvPI J 206 >10 B' -] - - I - frt 


W6J/ 16.4/ - <69 ft Aun ftAMaaell 702 5*7 J7« - [ 3J - 

V97 51 00 — 129 ft- Sew-W»er lm._ 173 L7 35 <3 9J 

13V/4 9 I SI 727 — /0.7 Frt - OCI Mdbury _ 184 Z5J« 54 JJ 42008 

SJV123 I *540) — 167 r |NUIer (Sian) lOp — * 25 1111 ZDS- 20- 

29lu- I 40cl — (09 Fe * ftqJtoMfAl — — 1 120 15 7 * 65- U I 7 Wl<8 

436M2511! 5220 — jju* J»- . XMlortemgi 324 SIP 11 93) 7.1 I 5.3,11 4 

41VI29J0 SI 70 - 28 . M JtoaanniBU ^ 825 135 110541 1«124 

41VI19 6 ! 5140 -123 to* FrtJNpttmgtim Bndr — . 162 0 7 61 H-0J4I 4.4(133 

34il2J 1 SI 641 - : 32 -*■ JunetFeorce tC. H ) 1 67 Sm®11I *7 70 7 0 * 161122 

ini!lii i if ..j > -« October PernmmonlOp J 121 (16 9 1 *j4 75) 36 50 70 


14 56f IS 143 Jan! 
81.0 49) 43*5 0 Apr 


Mu Jua S OiRodneli Iml SI ... I 


26Sep 26MdrjE«tlL 12VPC 1999 .... Jn » „ 

m» WMijjTreoi. 10I 2K 1999 1 WjUlQl 1059i 10 62 Ju to l£dTHW?pt^iv 1 

sniay JZNwJCmfnlaa low 1999 .1 A >16 10 10 51* 1060 Mr Jn to DcTlmrw»f 5 

14Jjh ItAii/rrea, Upc 3000 1 m'.tJJb I UJbl 1073 £j* ffiKusitfiJ 

Over Fifteen Years Mr Je to OeiTnacqSb®- .—I 

26 Frt 26ApJTr W ..10pr200I. -. _. J 971)- I lojti 1044 «r X Sf OrTlne tuc. SI 

2?W>» HMayTrf.n I4pe '98-01 < IZIV'16 10' 11.62! 10.95 X to Jr Oc^rotor » 331, _ 

lOFrt 10AuaCowJon9W200l .1 98S** 7 1027)1041 Ji to Ju oJTiaPWuerita SI 

22W 22JartEccti 12pc*9902 J 113/^176 11.00 1071 Fe Mi to No-WajorW Coj S5 .. 

11 Oct 11 AoijComerwnlOBt 2002 98*4.9 1030 10 J9 «? N» Fb J^Umon Corfwl* Sl 

27 Frt 27 Aprilreov'tVpc 7002 _ J 97V- 10261 10J8 JJ' J . n f? ft 1 

25Jan ZSJuETrMi. OVpc 20004)3 _□ 126V1B 6 1L30 10.76 “ r ? ? ?«? Sl 

19Ses lOMoilTreas. 11WM01-O4 — I UO <136 ID 70 1031 2» to JMJS 1 -■ - 

13 tor )8Mjy*Trm JflpeJOW... ) 97V14 10 102* 10 J5 Mf Jr Se OertWoofcrtrtbS?*; — J 
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U <3* 7S» - ft 

U L7|1.9 73*103 ft- 
9 110 0* 23 40kl89 Frt 

4 -y- 

031 — OiJ — ft 


S |Cftt«>oa2l)n .1 28 |17 410 21 5J-130 

hrtStwenrt 5s .. 6'yl5'83 B-) - -J - 

Feb&mrewaylndlOD- 15>/|iai2 01)- 0* - 

Pb. 10 b... 67i j|l 7 30S1B 8493 

ns 2 d. 215 CZ9.7 110 08 73L«*1 

Mrtwfc... 9 304 OlSd 4 I1L2 t 
hi Hi-35 J 130 23 060a « 4.1l * 

lerlOp... 66 116.9 430*2.9 6to 65 

il JOp J 29S K10 65 5*331 2.71153 

met) 133 11)1 14 3318 4 7116* 

(Cm 1 nth 10 p i U 389 33l 12 1 73ll*.l 

JpMCoto Group * 2B3nfe 11 44100 13: 5019.6 

ktoartol JblrtZJll 94 55; 2 5 4024 3 

Komtonrt Tech l® ... 9(14)0 - - 

1 Ec™Hams5o. -J 71 128 rt25l - 03)- 

JkMCont. Statnrry 10p Zl ll 7 1.75) - 53- 

rtmteooinonSap 353 (1«I0 166—5,5 0 ZS/85 

JutwCooe Allman 5p — . 254 1UI 70 29 3»a7 

JolyjCouK 691*39.7 275^ *5 St 

rtwTCocrwry Pope 20p._ 370 U09 8S31 3311.7 

Ocitb-andeGit 1DP..J 38 129 7 . d20t 1 3 7.5-24.5 

Jmft^aniJl 24Q |13S'nffl<2Ti21 3.7' J4 6 

N« Kren Nichol 10p. ..^ 136 ^9 flirSJO 40,220 

NbftPCESp 435 (169 304 jl l»3t6 

SepoDSC lOp 38 1128 05- - ] 19- - 

**r]Dai9nin ZD 466 foil 25.0 15 77)85 

ftfearlec * 91-nmm - . 1SS llJ < htf9 0» 3 0 73 5.7 
■tor&LiRrt. . BUhtfell 30 0 2 1 53*105 

IWDflapesCrBlCIp.... J 35 *3091 4221 Ifll 9084 

Far aamorui Stylus see DSC 

*4»forr*re««l5p M'-«E5U/ OSS ZO 42)15 7 

NtiJOtotamaSo ./ 29655 ll* 52H 30 2*ll81 

HarJftnon Port lOo _ _ B0i.ll 7 : 521* 10 921SJ 

JaMDom Hldgs LOp ..._ , 113 130.91 4 95*10 63>125 

FctnOumman Im. 20o. __i 109 [17 6| T50 22 67| 80 

fc OMKCorp USS1 ,_| £2* be) 6ft- 2ti- 
Ocl Dulai ftm !(to. .. . 57 l£9 ♦lSlfl 4*131.7 


551 23 ) 7.7) 70 MoJnSeOe DMKCarp USS1 _| £26 


DalHtdogn Int 50p _| 325 4.9 

tone MnertslDNS — -J 680 IS* 


Mar OcAK Relngerabon.. J 227 fe.9 j 12L5* 27 1 JL? 6J 

Ami MsicaJOp -J 132 p.4 033 - j 04* - 

July JortLArtmEiK J 130 IIJU rl 9 6.7 I l*ll26 

Jar AuglMIEieanc 1 290*25 ul 102*201 5010.1 


SOSsfeU* 4120 221 3.4(19.1 tor- 


DecJ Do-FlalOpcU* Lb. J <208 
JalyjHotiUurtintlOP— I 69 

Aondlmp. Cbm U 1 704 

AugJ Do. 5pcPT. D <6 

_Nwgl ppr 1H aN.5ap.-J 360 


69 L4J0 3 75 J* | 70(10.1 
704 120 1300 2.7 81 85 
to 17* 33 * 100.9 - 
3*0 30.9 thblv 2.9 1 2*1x50 


tor JbNfMMT CPmpAinqto 

May Oa MPPernanr IM lOp 

Ooober ritoemcmlnu. ldp 

May Nw*Mm»f JQp„ 

JamUry l l f i rtn Crtlutrt 10p 
Jn* JaJM«eoBniSyi5p ... 

Jo*. JnlytoMKroMm Repra 


158 [3* 1 4.0) * [ 
71 tjoQl 3*!40l 


35)34) 97134 - 


BmtiavsU i 438 

B«wn Stanley E1...J 430 


— *BtBtae%MonT«.. 


, !0 0163S32 53(83 Fetotary , ... 

COdail 92S — 32* — to" toWPlyl. J 178 N76 k2.17^T4 ] 1<]B5 

125*65)1 uL51| 4J 07)203 ft- Sea Ramon Win. lOp — 290 59.7 0*si2J 43*13* 
4704&11 Zflft - 8a — ft OOjReobrmk Nldgi J 74 [29.il 1.3 L9 ( 3*/207 


AD'B-SklOJ £M'.JZa)|«lJ 


1122 J*" Jnh'CaterAIent) 1 470 

1125 to* NewCkre ONcort 20pT] 35 


1L24 (torok 

11.10 . M 


tone NadCkre ONcort 20p_ 35 HUO* $25/ - * ti - Mfl 

Api* (Cnram-BfcolWalei - 49 |U2 213»2J 6jl99 Ap. 

May totmmryrtkWWO.... LivMs ,Z2V - 23- 

Man* |C hgn.Hhk KrlOQ E29ljup03 i015%l 27 4.71*7 July 

May IDeuBcfie B« 0M50-. £187 [25 5 pQ24"» — 2.7) - Mar 

Ap NotlEngiiih Troo 93 129 62.7312* 42133 May 

— Ifirv Nil F*i JOp . 159 19-74 —l_ — |H2 Jnne 


JaiJl4w>B,iSti5p ...J 50*511 

1. JnlytoMuraMm Repm —.1 J95^ill 15^ * flJ ♦ Ap 

- tom Foew JO p . — 1 240 I — ( -1- -)J7I Jan 

Im«io Seme LOp . -J I2S U bl Jl 42 UllTJ Ap. 

Aa«n« hlKropn Hip® So ..J 320 ^7 I 1hZ5 30 1D359 Ap. 

ft k-MKrtleate 10 p J 260 §830! 30 4* 2ti80 ft 

rtrr ftltoortK 5 p. . — 1 28 §9 I 0 75)6.7 3^5.5 Mar 

J**l ftiilei 33 lOp j 29S p7*| 2.75- 50 LtiliJ FA 

- ESMnewsilQiZZj 1* - » -I- -j- - 


...J 363 ,04)0 tp2.4j 4.9 ) 0.9)312 ton OdArsyll 

10p.| 23 JJ022 J-l Nat, SesdAa.6< 

I — J sorfau 175)231 S0|UJ 


OdReobroak HM91 J 76 

NorJRenUkillOp 1 142 


23 1 62| 99 Ap. No.^coLApK.lnrtE2 
-23-f -ft Sm8P0UOOO_ 


142 30.9 

12 — 270 lb.9 

iuaBPOUOGO 203 ns 

Spectra A«n 1 Op — 60 14 JO 

lewartPItaiuo 147 16.9 

f«rgar BanJeulOnJ 21 mo 
'anie 5l Crew lOp. .' Z14 13* 


I.* L9 3*120.7 
T2 a 3.1 2)1143 
185(0.9 90*17.9 

*Zft2J 5^*7 
♦2*« 2.7 20207 ■ 
o 330 103,7 
u5to 27 1 33 Ul 
775) 23 I 5.1:109 
1 75l 24 I 35«14fli 


FOOD, GROCERIES, E“ 

March OctoSOAMFICrow-J MB *16.9 2 

Jon toMAlpu* Soh 0 LOp. 24^1.7 

toAppltiree 10p J 148 L- bl 

ton Ocftsyll Group- J 395 129 n. 

“at. SeptiAo. BnL PA 5 p .. J 2b2 H.7 K 
Fp Akk Dario ux ASDa*IFI 


On Duia* Bum lOp 

OedDnpon 5p. 

Dec. Dm* Group lOp 

OaJDnoflU &j » 

Oa 1 DO. *A' 

JmyjErS . — 

WEaiteonri20c . . 


pitaftlOp 26 *121? | -1— -J - May OnDuloiBnrn lOp 57 129 918110 45)31.7 

ftod'S W l2Qp„J 26 pBJ 2dl0» - 57^3.9 fte Dec Djpon 5p... 5* J»J0 133)30 }4,i9J> 

tolyjwVieRhnJZljp — 4Jii520 125 Zl 64169 ft- Dec Dwrt Group lOp 28 ro'82 - ) _ I _ 

Sestember SkTynObam 6tp ISp... 77 C9 7* 1 4 33 201150 Ap. OnJDyvmU &J ». — 7*1120 40r Q.9 1 75K210 
I to* toneftfaiipn5ft »— — 3 SOSqfeU* 412*22 3.4*19.1 ft- 0O 1 DA 7J llZ.0 1 4fl*0.9 I 7911311 


2SP25U| 1*0(26 1 38/13.4 

42 J Qfcc 1JI *7lUJ 


0)110 , Fp Akk Dariei <ee ASDa*IFI 

0 * Ap Aug|A». Ftwertn— i 117 *17* 2751 20 1 34*16.4 

-J37 1 ton ftfBStf Fr JOO X«W'jr- I <055%) 3* 20 - - 


Jnhr MoftZOp 60 U30| 1 d « I 2.4 4 Ap. 

Ja Ap to OclMoiorotaS3 — . X2W17.9 QJO.M — 10 - - 

MP Sept* Aluune Elect — 37 697 027d 00 107*0151 Ap. 

Deceirtnr (Murray ENcironA... 41 (UU 03 45*00— DkMp 

AU9UII [Murray Tech. Inn. J 90 5* 00 13 I ID) — Jul 

Jrat DcdNECCarpn V5D . — 446 D?6 DI3ft3.9 00533 May 

Jan JpftEl ffi ®J0 529 33! 901J.9 AogFrt 

Up OnJNe%mai* ILonr-l _ .1 255 E4 130*201 70106 Mr 

September ^Nprharn El«. 5 p . -• 170 115 7 4121781 LtflBl May 

Mav honk Oju 'A' pi h 20 j £386 14.5 MRtv 28 1 0.4*727 May 

October ftlotiaairter 5 p .... i 2 IS <1281 1X890 I 0.7*220 Up 

Mr Jn Sp OctNIUTelKomil .. '£23'ad512| 040d — 12*— - 

September lOceamci lOo / 35 l)2-S* 0.79 301 31N401 WyJ 

On AprO>*bnl urtromen* 5p. ) 395 Il28* T10 9* I 0 «/J2_l Fe 

Ocluber IrFrpny L C-ies l«L -' 150 )29 7;b9l82| 4 * 171 » 

July JjflU-PenwmJOB -J 63 D012* $20 47' ti67 Jin 

Up Sept/PerUin-Ehne, Jpc _ | £242 [30 9 1 Qt%] — | IL7I — ton 


a HambcoiSo. ... J 177 Tl? 1 1651 - | jjl - Nt 

HiB Samuel _ .J 335«C5 11 111 55i — J 4.-9/ _ Dk 
O aftSSft MKS250.) (6 iW4li*ril8cl - I St/ ^ 

SepljaicpbiLrttXl 273 *12 81 1175/ - I i*_ 

Dk Kwq 4 siunon 20p .< ISO 01 Ul 829 - ! 7,9i — Jan. 


JHVXOA 7081 10 77 ^ Noe.btlennuori, BePMki L.r 570 U*4I |150> - I 39 - to"- Ji 

5?n 1 1 inS _ Sew ApriLipydkd 472 [12.B] K.17.71 4 4 I S4l*J J an 

loi,afl51D 109(5 1001 Mr Ju Se Dftcarp$5 £3*t|/6 121 QS132I -! 60 - May 

1041,905101 ID 9t3 1081 NoJktortiFniZOp 3300.9 1 1511.7 65/12 7 ft 

RICAN LOANS ft MiwiSkj - ... 7W 11 7 fib« - 1 321 - Otuotr 
»Jm»1 ** OalMWIiMCJ.- ...... <32 12*1 250 10 1 841177 ton- « 

“ a** 1 ?, J,w OecJNw Ann 8k ill ... 215 ll* I 027 5d « I * |l * - 

97>jitfl5U 7 63) 1142 Aug ApIftWen £1- 662 *120' 1256)36 * 5 9 7.2 - 

2 92 1 — 1 — • — Sm* UlrnnlhlUiTifM fl fi hr- 1.: rWLoJ I .n) A,*T c 


LOANS 

Building Societies 


.■7 .: , ~ June Muonwn Bonk £20.. J OO (12*: 055' "J - (69*- Apg 

•■a*: “-r? JA OK'RwbichMUlHItfw- iw *15 7 : 0456* — » off - 

- I 11 71 - I Do Warrant. I 37 — 1 — — I — I — ft 

Jon. JulyiRnyal B* pi Scot.. _* 272 *1351 9*1*3 7* 52t75 ton 

Mjy Oaj5cMMenU ...J £11 b64| 190 — I 24) - Frt. 

Fb My Ap NriSec Pacific S10 — .1 £20hS5 7 1 *05120* — I 4*1 _ Frt 

ft-*! mi at ^ JrteSmBi St. Aubjn •• .. J 37 28001 6*2X1 — jl - At 


5 3*— Ncxember BftiJewrterylOp. J 2142511 — — — (1?J 

4.9/ - D«: JraeWirtwe lOp . . ,_i A pa 10 10 24 48fl?.l 

56 ( - -■ p> fteCiCinWFi .( 112 - 8','u - 110 _ 

i- - , - IftberDay^. 1 151, ?B1 B — 88 

7.9. _ Jan. JftApascuumSp * I7tha?5)j 12J5 15 ldsii 

38 - ft Jft Dp.'A'Sp ; 774 2S3J TZ2S 10 40235 

5^6) ft i 430 2.9 h6*7 * it 6 

60- May Od/ftngnwlOp.- J 60 29 45*1 a7 130189 

65*12 7 ft ftHWUl'A' J 88 135 hJ.11/2 7 34^140 

32i - Outttr MwPpe'wmrss.J ia w,« yttizi* fFiol 

841177 to"- Np (BeuiaNt lOp J 152 M 9 12.1' 201 2JJ|2BXJ 

6 1* « - BUckiUtspreGolOpJ UijfM J.| J. 

55* 72 - jWlomajitf* lOp . .1 10S 1— gZD 30 I 28)140 

69* — Art FeOeTBotfy Shoo Int 5p. J 765 fl 7 62 7( 44 100643 

601-1 — SoNonTeH sp 1 21 ‘1)81 — I — I —1 a 

-* - I ft OalBrempr. M 1410 10)0.112*- 

424 JJJJ *7* 75(2.7 | 20223 

SS56 5J1 T9fl 23 20270 

5 « 36 Oftp-l 20 1>s 

9? 309 ZXilj S^ast 


OdJBppintSttfncyC.1 238 |23 

ftfflorfcrT & Dobson Id . lOtfill 

Attfttr 16.G 1 240 Q.7 

AugJBaKeti FoodU 150 Il7* 

5eHjBa«ey>lQp IM fo.7 

AptftnmlOp 171 0110 

memonsCncpi lOp . 43 &W 

OctiBertilortlS.4 WJ,. 169 &28 


- »«L — W» : - J Q174J 4 7 ; 7N 2.7 

I r article Hopper 5n- |1 <6'B3 1 — _ | -A 


100^3.4 60 7.0 Mr Jq St DejftunCorp.Sl J EZliiill kOSIft — I q jl _ 


toil - ti - ft 
70 39 4 5)80 Mat 


Bkn BWConlK — J 

96re«nrtKr ip j 


+8i» miirteelB 19 S 10 

Brt. Vending 10p — 58 120 

Cadbury SUnrtBpnJ 158 16-9 

l-Cnmtmocr *5 17b. 

Carr-i Milling J 15} 17*, 


167dl* 65taL9> ft 

N2.y 3.9 20)120 tone 

3-7a 22 31(204 J» 

— -j — -ft 

10.51 2.4 B.d 5-4 - 

— ) — — j — Noe 

* lf.j) «■ Ml 

10 60(9* Mi 


10 53 1) 0 10. 

10 dOd20 6. 

0 1D51 3.9 2. 


ft lljEng. Oina ClM.. . TO ;I7 b U03I2J 5^13.9 
Se f L Mp 1W .126 40(3*! 14(103 

.^rXESSE!* 52,47. TiUja* aJinb 


«■ Mat. 
9* May 


130*201 73)106 toe Jin.Can'l Milling J 15} In* N5S31 5.1*1701 ft 

410(78* L 0-181 May NbiJOiombers 6 la-goi ...' 26 UO -3 — | I Jm 


Ilk Data A- NAM j £3W|40 |ta088W 20 1 0.4172.7 Maty OaJCWloroSDiw, 155 *1410 «,.4l 20 [ 59I97 Jan. 

Vpnkan*er$p — i 215 '128J 1X740/ 0.7(220 May OaXOo.-»"N-V J 141 IMJOI 164*25*60188 - 

lb TeNtom 11 .;£23',d512 040d — I 12* — — tuAen'i HWji rOs....J 280 1— I — J — t — I Jan 

*onm 10o i 35 120 0.73 301311(92) Wy Joe Se Dedfert* KtahSl 00.. J EZ7V1301 QS1 56* - 38l - Ap. 

ftirrtrownbJp.) 395 12.8' ?L2 9* j 04XL1 Feb-Sepl DeeCoroSo- 265 Ij20l 1581 L9 32*12841 Mat 

^mytC-iesIWL.' 150 b97[b9l8fl * * 171 9 - 'England IJ EJ5o — I 31 /4*83! —I _ _ July 

’encamJQp J 63 0012 *2(347' ti67 Jin JimeftFu ir5o. 135 ll 7 I 39125 411150 Dw» 


7 rl d - 3X7 - Mp 

110 1.137 1 60(52 ft Frt 

iU QSW - | H5* - Oa. 


'HehrABKSO 091*4 5 v024'e! 2J L7(l60 

Sr 

u.Je5Si. 75S,CmPrf * 1M «OU 6VJ - 94l _ 

®&:~: !5 K !??,“ 

M^sr ial — stiji? ««i* 57/108 

6 75)2.6 3) 17.9 

HOrtakaw Inu 28 30 9 12 01 19 btbZl 

toiy^eeP* ft*. X0p.„ 31 ,nn 05)47 2JT402 

S r"w*JMi 126 C-9.7 so| * Jn, * 

FergaPW-ZOp.. 22 ilb9 32* 32 )2D0l 20 

Z T£*rr : 

- “SSft-TI. « aVsV^VjsW 


0»tfrtNr.. | 

JkMBtn Home Sin. 

irt. ft iBromiiN) 20o 5550*011 r90| 23 l 2JI270 

Frt ft8"nA"C'W;p50p . ^ S« 36 aia3.i 23)199 

Oct OcCftum 'A' TOo 99 309 ?.DU 29*. OP 

tow Ofc Gtshn tS I lOt I 43 2SJD 4 13 Zl 7J|83 

Jon toftCMItlC*) J 13 S)l ^3 _ I _ _ 

May OalDatcJi ! 335 1169) 670(34 I 32106 

ft tolpCon* Eng- 12*aP — J 175 »0 9 14 9*201 4 0,162 

Ap“ Oct tem 91 130 5.9 4 7)23 5J10 7 

Ap OcWeBteU'An*e)10p 1 22 *27 2* -J - _l _ 

Oct. Dec DeoenhM. 367 117* 4610 O 1.9 jd&j 

ft kto.0ertw«ilj>ja,_, J4 C9 160504.4 2*^290 

FeO Del Dn am Group 10P..J 93S *120 60 50 0^262 

J* *«ft«IHId9i 10p_J 368 1176 13.5 5.7 l3li0 

ft* DecEKisSfeikl 15n J W«ALll tiS32 )5lO0 

ft toly<£inpfre Sow , 156 04 Ifl Z5< ZJ iS24J 

Jan JulytUm LOp^ J 218 (SIO 130)3* 20*202 

— »ccue, 20p. — I 42 kBL — — — 5* 

ton. JaMfte Art Dew 5o — I 125 B* t32)22i 3,71196 
May 0clrFK4IM*1>fl)10p....J 64IJ&J 005* — ! Oil — 

Feb OtrfcraMrtK 10p ' 185 1120 b0ti 32 14*95 

tow DK.Frnempi 1 374 pgjo 15^3.7; 21 18* 

J»w \frttaOmms?) m tew asz3z*l j fluff 

May rKLatncd5p... 117 (30.9 £3 25 JfllbJ 

- nGaui iRortona)... 57 B79 _1 _ _J 5 f 

May WwtCKimOp-- 120 Us 4 o2S L4 33fe<n 

to" ftWirt-ftcnSp. — 38 Q7* il<LI 5^14.9 

ft OnfefftttoJjat."- 97 552 5^20 7.919.1 

May fttt«mi5.R.!]0p.. — W a«lfl C0i09l 45**J5bJ 

*<P*"W . V. P* tiqsii J JJ1A4 1 


^r wihr ?£ 20# " 22 1169 32*32)200120 

Tasst-H ^ t7 ^ «|rg» 

iSHZiiTZ. « JVsyQlofiV! sW 

ft SHWcrtr'ifii.j 117 J’r® j j* 

ft FrtjFiecedaC £ w ...J 84*1.7 1 3 4 1 1 sTLo 

Dwftr (9Flogas IR£0.10..„ \ 93 (2 9 0«077^ 4 0 3K107 

AftFobel InjIIOp .. 26 l|4J0 *>3 _l 

i m i?!! irt 1*1 Iii40 


I 26 114 JOT doil -! 53T 

101 9(^16 sfl45 

MagolhergrtHane, ... 162 C81Q }? rjlia 

FrtjFrend.IThp-.ilOp J 61/29 7 ?m ig [ 6^4 
1 31 S lisxltafs tbl 'tilL? 
tonJCR iNldqci I 2SSofe 111 * 7(3 3$ 3 3 VI 

- ■ i ms m 7 1 i3d is 1 1 Sim 


13 2.4k 05* , 
31 j 73 8 3 I 


IZUt, 7N« Do 12*04 U586 

4Jun JDK Do. Wipe 9 006 

m nn> rvn 1 .1 ’ «■ Vi Hr, 


lOOUlfllO 123 tj 1182 
Mi> ll : 12.4b* 1105 


Hire Purchase, Leasing, etc. 


30 Jun 24 OK* 0al2/lKJ068b J KWW25JI I22T U.71 

15Jon UXidl Oo. H!2 k? 1 7 86 . - J 99, r I 11.05) 1209 Jan 

5F« llAuf DollfeclLB06 94,* - | 114d 12.00 ft 

27Frt J 5rt Do 11'eKl 906 J Wji- I Jl.tl 1 IJ 91 Frt 

9Mor 155ep. Do.11,Lk 1598b 1 49V- )1148: 11.40 Oct 

99>;T- I 11 dll 11.72 M* 


OctiCaute't'Hdgii JOp-. 35 6.9 110^22 *1^98 ft 

May (c-f B'CreFr.lOQ .._. £70^90 NU3j3 - L$l - Frt 

ft Eflpqy 8 Gen 5o .. ... 19WUU 0.9)24 6.7*83 Jwi 

ftjLn4.SewFm.10p_.. 78 11.7 zS 20 1 5.1*127 j^ie 
OalMocrgaif Mart. JCkj.J 31 *1 28 Tl.A5j.7j 60UI*n ift 

Aor-Proi. Financial 313 16.9 110 j/ 14 40112* Jan 

Augteto.BrtLeog lOp- 98 tt3.7 «225t32 33)100 
OdJWaqonFquiwr^. J 121 *29 1338 22 I 40*160 ft 


14ft 200cD Doll *uic 20 108b * 99);)- 11141*11.72 Mai 

Public Board and Ind. {£* 

IJp lftxtqnc ML 5« '59-89. 82V36 * 605(1101 

IMP ISepMet Wtr Jpcf — J 41V10I 739*1042 

Financial . . 

1LM 1 Uanlnv in Ind lD*0KVn Ln.'8b i 104 136 * 10 08* 1230 y» 


WkbOfrFuu«r JaB 13 39 21 1 4X3160 ft 

Drcmber IWtxrtcJtour ItOOu J 12towJ)qS3C 7741 J0 / 4XFX1.9 May 

BEERS, WINES & SPIRITS tow 

UkrtlftL J 270 6* | t75f 23 / 4.oll30 J * Bf , 


lift lUly 1 DollDCiMLHW — 
LUon UJIy 1 Do.lIUPtUm.ln'flO.o 
305n 31 Dae' Oo 7tacA0b89-42. -- 
14Mlr 145(P Do 12*jflcUn Ln 1992 

ilMJfWSrt Do TtiPCA^l-M 

JJ .Ojr X?5c- ft. 4peA ‘91-94 
31 Aw ZBFrt* Do. 87|ticLa ‘92-97 — 


99812511' 1110* U0O ft 
lOl'jdKlI. 10 951 JD75 iS. 
BZ'attlllll 89? UJ0 ftL 
1MV120 | 11.701 11 08 ft 
fll ’4)12 6 I 8041 JO -W 
921.122 1 9.971 1061 fS 
M*>IS7 * 10041 1100 J 


Ka-iUKrttyw* J 270 6* 174 23/ 4.oll30 

ftB« — . 675 13* 14_gq30 3.5 14 0 

Augffitfwn fernery ...J 41 IJ.7 075^25 0317.5 


Aug EeRwn Brrnf ry 41 >1.7 01 

Del Baddngwm 91 WW 12) 

Frt Bmn tMauhewi..,. 545 6* 4N1A 


V SR 1 


FOREIGN BONDS & RAILS 


Ji*)*BwWtT'58inr -J S7NC5U 27*15 60! 

MtrJlMmeriH.P.1 5p — J 15oll5.7 4.^22 4.7i 

AwrBfrtixmraad 6roneryJ 440MCOU 100)33 33[ 

Oa'CLyi (Mdlhcwl — 400 59 h7 Ol 3 5 20* 
Jlil»)Daie«P0nsB*r.lHBgOj 277 |3* 90* 1.9 4.7* 


Inlrrett ! I 

Ouq I Stack I 

- (a«rtfW4JjpJ8W..^._.| 

JlMw JO Sea Do 5 pc 1412 

1ft lfti Da 5pcl913 

lift 150F Do 5oe '25 eoier — ...J 

Lft 1 OcilCroek Tpc Aik ... J 

IFrt lAuff Do OKuSStb.An J 

lApr Hkx* Do -ipc Miced fci. .....— * 

I Mar iNoi'Hikv* '01 An . ( 

31Mjy J0Nj*H»ura Qorbec 15pc 2fll 1 ■ 
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50-29! 6+7J 


43*164 
5 7*30 7 
52«7 J) 
91*10 6 


OaffVaScw.Ara. 

— jFIrdgHng Jrauut It . j 

— Do Waram 

Apr- Aug Flemrag Amentan . J 

June Orel Do 7pc CvUuLn 1999 ! 

Mar. SeuLflrnwgrinirinui r50p_J 
Apr Ooelenmg Ent«rpnse...| 

Dk JtfrFleTTiiqg Far EayertL.J 

Ap, -Oci |Flmag FMgelng J 

Ah- No,jFlemiBgJapaitei«__j 

MayJta f lennng Mrnhule . J 
Feb Aag+lenung Ovem-as Til.J 

Feb. SeuLtFinwng Tech In, ... .1 

Nov. JMyiFImag Unwenjl . I 

Non. Ah (Forri^n 4 Cul. _J 

Dec. JHrf ufcnim inc ... ...J 

' Ov.Ceo 2'.-o I 

May Nor (Fandinyev Inc. ....I 

June IGBC Capital ] 

— 1 Do. Warrants I 

Jen JulyteT GUda) Rh11._ 

Oa Mar.]GT Japan 

Jan. JutytGamnue AriKtcan ... 

Ah NoJGartaiore Inf 4 F. Ta 

— 1 Do. Warrant _| 

Aug. Ah£eaCoaui*date«..^ZJ 

SetL Mar Xmeral F«n6 5 p..LJ 

— . Do Cony 2p J 

Ju. JutyjGen Sfhkjrv 121.-p_| 

— (German Snuf* bi» 

Mar. AnJGIatgow Sl'Mdrs. .... J 

Feb JuMGloke In, . W J 

Uraoi IGeetnfn* In* 

Feb OaGrrihe-n Home 

Mar OcnGaMP Invethn.. 

Jrai AsgPiaatHiKlniTtl,... 

— Do Warrant! 

July OkIHiH (Philip) 

September 'Indrpvadrnt In, 

Apr Octilnv m Smeu 

Mirth Junejlmeslon Capua) .] 

Oecendler Uapan Aisets lOp J 

— | Do. Warrant! J 

Jne Deo Da 4*ySCn* La 1494 ' 

July Nomlenev Gen. £) I 

Ap, OdLJn HohLrayc . . .1 

May NhUkne inv. *nt lOp. . .1 

- I Do. Cap 7p J 

Jan JrirMmlonf hit SOp I 

July DedLake View I nr I 

March ILsncs. A London I nr „> 

Ah. Oa :Liny Dftfnhut .._J 

tut. Feb -Led, li* inc. 20r- I 

- 1 Oo Cap 5p .. J 

Dec JityLm. Ailamx j 

OcnAer -Lon £ Gait 50s . . i 
May DkILoti. 6 Slrjthdydr... ■ 

July OeOLaaiMn Trust .1 

— . Do Warrants. J 

June DKjUmUnd Id, .J 

Sm. Mar :M a G DbH iix. !0p J 

- ' Do Cao lOp J 

July Jan* Do 2nd Dual Ira. Ilk).. 

— I De.Cap.4p I 

- IMjroie Adv S Tsi Cl J 

— Illanui C-ane Pac 50d . J 

— I Dp Warrants I 

Apr SenfMeUrum In, J 

May OcilMfrcdaut! (U— 

Ah OctMid WyKI In*. Tsl. ,.«. 

Frh Aiig-MoelK fnrsl 

Jar Aug Moorgaie (or Tst I 

Jaa MaftMurray Growth ...... 1 

* Do B.._ .....J 

Fed OrtMnrray Incomr Tu - . I 

- 1 Da B 1 

Aw AogMiurayM ....J 

- * Do B .. . : 

Jm SepljMirnySnilJr Martels ; 

May NorMurrayVenarrs J 

December New Ak. I nr Tit 50pJ 

June DrcINerrCaoHSO) 1 

April iNewDanenOdTfl _j 
Jaa JutyrNev, Ihrog Me ...I 

- [ Oo. Cap J 

— I Do Ne* Wrrts 

May hew Tokyo ld«. 50D.S..I 

July Deed 928 lores*.. 


. _ - 8Z.9| 1JD » i 

518 1297 I 9114 5 1.0; 4.1 
68 Jill* 19.98* 10 .238 
£12 I- I - I - ■ - 
192 U.7 ( (52* • )39 

101 1]1}I HI. 45! 15)0* 
41 *169' rgO.72 1 12 25 
119 08.10' 1325)10 * 39 
31 U I -I - ! - 
US 07*1 117] L] -40 

298 1157! 301 12 '18 

370 iUJ [ 015d 08 : Z 7 
£29 11.4 1 10479J 0.9 1 35 
138 plJll h35i 10.36 
49 1 - | - I - I - 

107 02*1 251 U |3J 

76 1169 1 (125- 12 2J 
276 15 7 IMJL551 12 - 58 
418 06 7 M14.7) 1 1 1 42 

151 128 ■•QlOVj 1.1 f 15 
11 17 6 j L t] 10 i 2.7 

170 !b9< 1 n 1 2 1 1.4 

138 00 9 I M125J 12 ■ 13 
240 069) (6 + 10 1 4J 

410 as 7 1 (15 B( 10 I 56 
18 >135 ! 0051 0 -0.7 

290 £.9 H90l 10 I 4.4 
gyt,*_ I — ( — 1 — 

10 i- 
462 *17 6 
0170*25 Jl 
300 29.7 
295 12.8 
B 2 iyil.ll! 

UZ 129.7 
40 00.9 
126V *2. 4 
108 15.7 

S 12 

40V11J1! 

328 


FINANCE, LAND—Cont. 

Onritnib j LaH[ Ow ] I rvpj 

PMd i Stock - Price kA . Ret -C*yy! E/'l l P.t 

Fed NpyLon. Mfrcham . 1 88 116 9* JJI 2.1 I J + 14 1 

j Do Deffl. j 65 * - I - I -- I - I - 

Qch Do 7 -rpcCi 200005 | £84 p8U)[ Q7V*J 45 * Mr - 

N0*MAI 1 173 1)4 0* 160(2.11 60)47) 

735 |36 j #13V21 : 2*266 
15W&J1I Mb 25* 0 - 5 7* 0 
265 1128* 13 0 2 3 * 70(731 
Oa-Meoan-nt- CapPtgPf ! £620 (3 iCUUIMIftl ~ IlOBl - 
For MiHs & Altai see MAI 
Ocuder (ilMC law 12V# _ j 18 U2B1 10(1 4 | 7^ril + 

— iru Home Loam 75p J <3 I — I —1 _ | _ I _ 

DoBdcCr U2005-, £43 I — I 085.1 — 1(142) _ 


Apr 

Jane FeblM 8 G Group .. . 

Nnenorr (MatMie Inn. lOp . 
Mar SepL'Mmaake House .. 
Feb 


Dindeiub 


MINES— Continued 

JLattl 
Price I ad I 


Slock 


On 

Met 


1 rw 

I Crier's 


O.F.S. 


May 


113 - (Hg2 47) — I 3J' — 
93 I — 7%) — 1 10 JA - 

46 164 iq B3 F 11)50 
41 3.1 (I JJ 12) 38)275 


lay KovOfin Bail-c Sp j 

in -Myj Do7xCn»BedM.i 

mewiurt*t5iu.._ , 

Decender Oceana Cons — i 

JMy Onffarambe ide 

F(, Phk Pia« 1 nr see In+ranah, 

J SrrWlU.TI j 550 (6*82 

Plan Iraera. 1ft) . J 66 D0.9 

ilreyioiaesZVp — J U5d75il 

MaySEWVpcAim J C76 «10 

March OnJSnHk Bras 1 185 (36 . 

Np, AprltranconL Sen. 50c J 214 0S.7I 0957*12 


II 
ml 1 
04V- 
G06+29 


^05 


525| L2 I 1 6 
Q7lJ - ;*6X 
*n 1 0 1 4J 
0> 1.0 < 4 1 
tnL(J 10(]7 
H225j 10 I 2.9 
40101 13 
M3 Of 1 J I 3.4 
27$ LI I 36 
2 3] 10(24 
M5 0 10>24 
N1.4I 1.0 ) 30 
5* 8 112.9 

63+ 10(226 

02-ikJ 13 I ZJ 

2o| 0.9 1 22 
L+ 10 1.7 
(20 1J 76 

HO011015O 

I 9 j 10 | 20 

Hi, 0 

taisl l.i 

19+10 
16-09)0.9 
44: 38125 
42 11 -25 
1421 10 - 36 


Do. Warrant! i 104 - 

Jut, lutACumpk Tk650d J 73 3 6 | 

Mar HotlWrslpooMnr. J 80 M9| 

rpyehertou Irw 5p. j 34 &84 

JtHy OolYateCaUdlOp 1 162 130.91 

OIL AND GAS 


si 5^ 16 
152 12 
_) _ 
(60! 28 


101 


3JJ255 

2+30 3 
27(460 

5 Jl 75 


Mar 

Jim 

May 

Jut 

Jun 

AwL 

May 

Jun. 

JUL 


PK 

Ah- 

Jan. 

An 

Aw 

May 


Beaim MmesJl .J 

Aug^re* Stale De, 5ft.. J 

Dk |F5 GeduH 50c ; 

NovManaawSOc - I 

iLwcmrR] . * 

OecJfrev Brand 50c J 

Oo-Pres. Stern 50c 1 

FrtJSl. helm R2 j 

Notlumsci J 

DKWeriomSOc .... 1 

DecJw.H(ikfiiss50c. I 


Ud 0 
Q75dl 1 


198 (- I 
665 1125 

£14U1 llj 0695c) 9 
687 [309 Q240d 23 
2nnte.ul Q75cl - 
Ell'j-11 lit 0505 cl 0 
03 jJUll 0520d 0 

90s an 1 otsac) 


21 

27 

113 

84 

72 

1106 

9.7 

12.7 
97 
13 0 
UO 


Diamond and Platinum 


JanefagtoJlfli la, 50c ...1 

OoiOr Been M. 5c > 

AugJ Do. 40 k Pf R5 J 

OakiapMa Piai. 20c — J 

OcflLydndiarg IT'S - I 

SepdRut Plat 10c J 


£33 |»10l Q590d LO 1 43 
3U 30.9 [ t04Oe(4 7 31 
373 1 7 OTOtfd > J2.9 

560 2 9 i 0135a 1,9 1 58 
418 30.91 072d 0 142 
510 il25 1 090cM4l4J 


JmfManZSOc 
Wad w Col. ZSI 


Central African 


::d 


- (Zam.CprJBDOJ# . . I 


lbfl CBJO (QlOOcj is 26 5 
UO.rpAi v05d3* 202 
Ui^+80 1 - I - - 


btototalHa- 1 
BIAran Eb» -£b...- 
biAUam: Bn Irl05_ 
Mri* RnaurtecASl _ 
[bBeriteieT Eiph. — 

>10p 

, Petrultwn 1 

I Oo 8pcH.£l„.J 


55 *- 
31 i- 

zSh_ 

ii 

14 1982 
345 nui 
555 fc9 
75 Q76 


33 


9*9 I 0 1 53 
05)19)03 
546* 10-15 


92 
29 

UO 37* 

12J 30.9 
112 Jb 

Sfl”) 

285 297 
135 0971 
US i- I 
14342531 
108 | - 
US 297l 

iHi 

240 129 | 

165 -11 111 
33V I 
272 *2810 
264 H20l 

535 1128 1 

238 12 9 1(43*910122 
4217111211 O05i 0 - 02 
18 I— I — - ■ — ■ — ■ 
£84 null 04 V%) - 1155 
305H25.UUU3 75V 1 0 1 45 
U3 (29 I 3551 10 >38 
6SVJ30.9 1 (50J10I1O9 

, 100110135 

140 BBJO! 6233X1(2.4 
(5.13)16152 
N60! 1 2 45 
C595|10|»2 

(61! 10150 
si. 75 15U0 
2*5 10 ' 23 
sl25j 08 1 - 

ik 12 1 35 

128 3(10(126 
9*S 1*0 '105 

— i — I 


lOp J 225 H20 

- IfBfunswickAJl ! 22 -*- 

mBnrai OH Gas IDs _| 78 k 1 .- 

- Mala Res lr£025 J J I- 

DcclBunvah £1 — j 2*4 CBU 

Aug 1 Do P^-cLa 91-96 ..J £83^1.7 
RlCaicitonunOflCl J 300 r- 
Jan. Jvlyicarfes! Cape) lOp — J 110 076 

Jan. AugJCemary lOp 

July Oartethall 5» J 

May OctotartefhouMfPeL — I — - 

Mar Jun S ofchemmCpn. S3.-—J £25^60 

- raOturchPlRes J 5 1- 

- raOtremortPmNL 1 

(fQHIOri 

Ml I 


QliJ-j 2.4 I Ji82 


-1 - 
72114.1 
7.t| 6.4 
iiail - 

(130) 30 I Bjlb.4 


11761 


Q3<j 0 

(175) 14 
(X)0| 2.4 


(10.75)25 I 54)85 
OBl-HtJU-Jlelli - 

-! -1 0 

2 75) 33 
35)08 


40h85i 

60(36.7 


U5I 12) L5 I 5 7014J» 


May 


May 


On Wa 

Clyde PHrotamt ) 

(fCwifnS PH. W I — I 
IllCsmw FH Nat Bn J 
WonlMlPecCxinJ, 

raCnnanerOri 1 

IvOhset Res CS1 1 

|5ElMwrgb(M6Ga>.| 
InEgrionOrl H0.O5 1 


61 ! - 

IL 


1154 


168 

174 

247 


22*5— 1 
412 nui 
140 BBJO) 
143 129.7 I 
190 U28' 
32)^7 J 

. 

167n0Jll 

58P 

115 IUJ1 

131 n?* 

146 j — 
188 <- 
82 •— 

IS ' — 
702 097 
185 129 
160 09 
155 S7* 


328 

132 

UO 

135 

131 

140 

137 

208 

202 

332 

82 


14.5) 11132 
M3 75-10*51 
£15<L1)19 
(2.4*09122 
115 J0-50 
♦UjlOjia 

(54! 10-57 

145; 0.9 i 46 


(iDnhe Inn Tsi lOp 
May Dec,Npi. Atlanta. Set - — J 

Jm NmrNlh Brit Cmadui- .1 

Decemder Konn5eaA!s«s50p 


j?9 ! 

•17.6 1 

llUl] 

14J0) 

_ (UJll 
394035111 
6B BS.3I 
51*25011 

Sill ziziz 

376 fail k0.93»lj:0B 
•To I g4671 13*40 


25*08 
5.51 1J 

lju 

^ 33) IS 


2.7| 10*76 


Jan 

Dk 

June 


May 

Ml 


103 29 

29 -4'B? _ _ : _j _ 

36 2B3l !*— ( — • — : 0 

94 15 7 *60+1! +7 * 141308 
UO -I* 7 75! 0 I 32* 0 

59 ;i« ID* 2B7 2b 6817 7 
55 78 10 1(3038 18 ' 7.9:102 

“ ' di'* 0 . 5a* 0 

025|109. 05 19 1 

5 5-09' 9 2*17.7 
46- 13 ! 881153 
13 0110) t)(2b> 

9655 25 ' 2^18.7 
(TIP - * 92] - 
(3312.9 1 uliaj 
._ _ . 4 8' 4 1 ) 77. 3.4 

UoK-l!' (15+75! 69*7.7 
Si 3091 U 45i 18] 6 3*116 
4.9 50 43j 63 

120' 3 0 -' 3 7<L2 S 
25' 03 11 SI - 
412*301 a 3jLl 2 
25- 7d ; 74jb* 

12S £9~l 010*.i - 1110 - 
71 39 7* 225 21 • 45)(1J + 
U 8 81! — 1 — i — 1 — 

60 29 -0732”- 37 I 80*65 

100 125) 5 0) 14 1 71 136 

bW * 1 «.+ 0 
77 *1111! M4 0- 23' 7 4-89 
169 -lQi:0UV%’21 I 13)363 
200 11 11. 6 0 4 0 1 43JBJ 

61/9-77- -:-•—*- 


Nowmbev 
Aug. 

Aw. 

Oa 
Bent. 

April 

Ah 


JutyjNihn American . 

July Northern See.. ... -J 

Dic*Oanaech Inr . - j 

iPxik Asset- T-4 50p - 
I Go &rr. 1 wan ami , 

ipacdu In* Tsi ! 

I Do Wanarb 
IParwlr' Bonn And 5 A _, 
iPer.unal Arsels 12'jP ; 
'Pljrajnue Tnrc — -j 

- Do Warrant! 

-Piet hub Mwah (u .. J 
Feb .[Raeburn _ . ...| 

Oa Rrgfus J Itv Cap a 

Mai .jRnrt* Mercantile- 1 


J 91 ^6 


156 29 
77 U2BI 
31 15 7) 
138 JAIOi 
48475 lit 
11 2* BO | 


(24 0| 18 j 62;'10Ei 
jl 62S25 JJ-1«7 
D 275143) 1227 J 
I hgliW 14 ) 1.7*204 


PROPERTY 

D«*"6er tAdecolnm — — ( 2*'yt®10] 

Jan JefyiAftM London 18 bTJ 112 Jill 
Mar OaAprv Props lOp ! 78 06.9] 

lAsda Property 2®0 — ; 246 I— I 

WAMUUrtlrt-_J 10 1- ( 

May Nov jBamhw Ek( 5p — I 
Jan. Apr-8MMr(C H 1 10o — ' 

bur (BeihMeNMgi ; 

~ BBert eNyAH ar HA ■! 

JMyBilran rPmyl 1 

Aub Brad) ortfP roc ' 

Auj.*8nUSh La * (J 

OCL) Dd UKCw-2002 1 

No*. Sr -non Esiate 


034(36 
21 29 
(20 19 


08! 37 2 
2.7)66 
3 7**l?(li 


•30 71 I WEI- 


MJ 129 '9N1 92 32 : 
482 lull 120-33] 


Stead Sea 

ICattoULi. 


19261 
36*113 
42 35 I 52 80 

(105 15 ) 6.51 IJJ 
(8.5 32 I 26(16-1 
_ ... , Will 23*15 7 

017 3a«! Q121u.ll 7: 123 - 
J 152 3a9' (5.15'IJ 1 *8'232 


U6 125 J j 
8*y— f 
230 |14J0[ 
445 1111 
154 li.7 


m 

“B3 


July C JUMP Pram I 

Jan OaCas. * Coorawi 1 Z18 illll 

January . OoBVpcLA IW01 ' OUI] MJ7I (ffiV, — I 773 — 
Prb. Aug -Canhh Prod 20u_J 230 29.7! 1.75-' Ob I 11’ - 


Ur 

0 5 22 ) 22l28« 
I960- 1 i I 3D241 


July 

Jm 

Oci 

Jan 


TOBACCOS 

J 278 

• rmii 


NhfeATIMs ... J 278 30 9* (103. 3b I 5 3{ 58 
0« tb 12'mcLnHGMB ? £10761111 Oir'.** - ill! 4) - 
Apr'rw-e*. . . * 258 1169 9855*70 4.71135 
Oci*Roinnuirsl2l,n_. J 128 112 8 6 4*20 ) 7JI9B 


TRUSTS, FINANCE. LAND 
OhMenti I | |latl Dn 

Paid < Slack * Price li(l Ntl 

Investment Trusts 


Mar. Rirer PWr OH - J 

■flobecolBM FUO. 1 

Not) Dp Sub Sh'sFIl t 

December IRatncat NV FnO ...I 
December I Da S«6 5hs FI. I . _J 
Aug. Ill* Rmney Trust. .. . j 

— Roreao NV FI 30 J 

oa. ApriKSc Arhew Til.. . .1 
Dk JwvSPLITIk lOp ' 

- -SPLIT Cap IQp 1 

Dec JmelSPRAtT 50p — I 

— 1 Op Warrant! I 

May Ndk Do Cum Pig Pryt . .1 
Mar. July'ScM. Am Inv 50a 

Mar DetSca Odr. A 1 _ ...I 

Aar. (ta !5 cm Ejsi. In. ..... 1 

Fed JulyStmith hra J 

Ah OciSan A MercA .. — J 

June Drt.San.Mhi 6Tu_ — • 

June Dec -Scot. Nalunal ) 

May Nev5at. Northern J 

Ah. Qci-!S~c Alliance 1st i 

— ,5cthn(l Markn Inr Sp I 

July Dec; Securities Tsl.ScM. .. I 

July Oci-Shues Ira SOp . I 
Son Mar] Do. lift Curia 2003r4j 

Dec Jsne SmaSer Ch> Ira T J — I 
Ok JblMSlCiaarl Em Inv lOp -I 

May (s*hc*Jer! Far Eat) 51 - 
Jan JuNSrachhoraiT! In . j 

Jan. JutyfTR Australia Trosl — J 

Fb Uy Ag.Nr.-7R C1I1 Ol Loadon DM. _ I 
Ok ----- 

Jan 
Jan. 

May 
Dk 
Dk 
F rb 
Mar 
Ah*) 

Ah 


M IL* . 

27LHL25Uf 
206 1)4 101 
80 JJJi 
264.67531 
161 I11U 
14642511) 
62 I- I 
32 )■- 
75 (17* 
19 !- 
550 0*83 

S pi I 

1U l»30j 
356 '1.7 
128 -113 I 
146 Il28 I 
227 29.7 


3*10,10 
62* I0.4J 
ifLU 0 09 
M « : 29 
12071 0 18 

(301 11-29 

03^ 0 j 0.7 

QTOc* - I 31 
02 I 3 1 08 


055i 0 * G7 
■9851 10140 
«0J+ - 102 
(55* 10(54 
(72? 1 0 1 4.5 
U9 303 ‘4I7J JV 1013 3 
189 B*6J 'tflTVlOjlJ 
£17>, M2 12 VQH*J 10 * 20 


ilicqi umuti iui.u w m . 

hLrytf LF UK 12b Le 1 005 069 

Enerqy CaMUl 12>jpJ 52 
EzrE.R-l.C- 120 

El Energy SdorcK ID, .1 *9 

KaytnierprtseOri 157 >309 

t£jXe LaJuana 50 01 60 

0a)con Res. lOp. I 4Sd 1— 

pFaknouth Pet. ] 12 !- 

(l 1 Finland Oil lOp J 
ItlFftktnmn'tPriU.l 
KFloydOillQa - -J 
raCenw Res* Ira 50c J 
tVGerder Energy IDcJ 
+GWul Hat Res --4 285 J- 

(Goal Pel 5p J 61 b9.4 

August jCeeal Western ResD J 125 il-7 


t20j 63 
052.40 1 9 

Ctec*43 


15)2* 


015 

! tei > 


68 I- 
80 1- 
42 J- 
87 - 

68 I - 


41 10.9 
b2| 8-4 

4.41 41 




- 0*1 


- Ill 7| 


1L6 


May 


Aprd 

M, 

Jan 

F* 

Mar 


Oa 


_ 1 _ 

(80 39 1 73(4* 

-j “ ! Zj 1 

=1=1=1* 

- 1 - 1 - 1 - 

1.0)751 211 8 J 
(20 - I 2 3? 


I _i 


Jane 


June 


350 009 
UO 0* 

98 L 

<?T - 1 

23>J- 1 

3 1 

15 


OloJ - I fi./j - 

tffjisl 87)73 
01096199 mm _ 
143)20 1 63)93 
O8%|4O0- (71) — 

zi -Ji 

- 1 -1- 

-Jil-J: 

12 A 0* | 921(48) 

Z 

7 0 9.1 
37Jj - 
1I«- 


K«H — I » - 

IHanMLan OdCnrp J EUUTO 

UlHriHandPvuns..' 177 I — 

NdriMararag Petrol J 132 ISO 9i 

July* Do lQpcCra LA *47 J £94dl2511 
Aarfhrra CantGnll... J 317 lL7 
Send Dd8acC.ua 95200 J£U4 00.9 
^fliid Sad Energy £lJ 148 I- 
(vtaerEraigrOSSaaO • Mi J- , 
lintl Aihrnii Res — I 70 i - I 

For Inrrtn Energy see IntM Europe 
Uackscn Exntn I — I U 083' 
raJebsms Dnllng _„1 31 1983 

JylyMCA Drtlftng lp I 31 Q6 9 

MlenardCMAS] I U 

hrLcmAmEngy N V ZJ £250 18.11 

0OLA5MD J 228 116.9 

Oal De. *0 k" lOp . 

Jan] Do9<hcCnBdPIU. 

HLysander Pet 5 p — 

toUageiun Pet 

WMagnet Group 10e .. 
ftlMarHoe. lOo- -J 

Ivilef khan Oil NV J 

IpUonanJi Pet N.L . J 
ffrMtomtrn OH 5n . J _ 

DrcJvUtnar 04 A50JS —I 150 t30.i 

jllUway Firth 5 [- 

ifhaDwwl Qd MCLZ J 39 I - 
September he- Cmn Nat. 5p_ 

'New London Du 5p . 

|0N 2eaanP0n*Gas 

- ranhght Hawk Res — 72 U 

jNutsk Hydro Hr 25 . OS.B9.4 
ItWiSea&GeelerU. 60 j 

MWOurelOc 6>4 

IvOhoRrt. J 10 

NowMHNeM IKP-Snc— ^ 70 
JT DW rr Resoortes. ■ U 

'JlDscriiU Hydro Jfti „i 18 

ifPrainer iraB 1 6 

KWoW ! 41 

tJT Peon oe Res. J 25 , . 

May iperaisal lOp i 105 154) *10)32: 14)25* 

May OaiPenw 12lj0 1 145 1309 1 1s5 25) 33 ' 52) 8.4 

- hfPeiroliiuSA ; M5%teb3|BFr300i 0 ] 41 0 


Finance 

Jr> Carp SA 1130 . 
g. Am. Coil 50c ... 

aAmer. 10c 

g. An. Gold U 

nliwial SOc 

- fahCla^^CoU idpIZZ 

raCausAtefCora — 
Nortons. Gold FOtf', 

(Easi Rand Con 5a 

1R1 

40c 

5 Base I2ijt > — 
FfektsSA 5c. ■ 

■9 Cons R2 J 

idkllr Wit Z5c I 

■kdkuSBOLAO I 

— lew wits 50c I 

(Rand London 15c. J 

JanlRaed Minn BJ J 

band Mai Props. R1 




20 
4 J 
42 
62 
34 

1* 

73 

29 

6* 

73 

38 

40 

48 

48 

52 


330 mil 


SepL 


28)40 

For Trarowal Com see Rand Mines 
MhJVogeH2ijC_ J 10B IZ4 I (Olbd - 1 3.9 


'Alro-Wes AS020 _ 

CM 5ft;.. _1 

Istue EapCn NL... 
EutuNL- 
Ox & Minerals J 
HrddnrtnmNl-J 

MnqN I I 

Eaptn 


Australians 


— (VELabnoral Res 

l*Bvr*f* Mines 

— (VBltO, Hri Mias ! 

December WBonoCwp .. _.l 

Nor. AhJPBtwgaloville 1 Kiiu_.| 
May NowKRA 12 J 

— jVCary Boyd 20c .1 

MCeraral KalgoorhF- J 
NCeneal Pacnic - I 

— raComUd Mg Areas BLJ 

MCuhusPicNL J 

IfEagle Coro 10c J 


*«- 
63 I- 
U j - 

22 L 

T 

u 
u 

158 
16 

"IllJ 
PJ 


218 
76 

{sa 

24 * 

4 U 

For Eastcuurl see Mmlriab 




m 


KmraPfM Am.. 

raEnveror Mmes J 

— IfEmo Hin Gold N.l I 

WEnttraur 2ft J 

jVpnttpnse GW . — -j 


Mr Jy 


VGen 

OctTOGM 


-) - l 
QUO) - i 
6120 21 
91.0 - 
9*JU - 
_J — 


iZ 


39 u 
31 fcm 

50 \- 
17 IZ. 


Qa4 


023c) - 

0-) - 
L65j 18 

oQia^J sT<i | 

Ljolj 


00) 


m 


30 


20! 


671 


8.9 


60 


_ I _l_ 1 -j _ 

t :L!:4 


IfPrlrogru Ptoohmn 
0PMrw.Di6GaiM._J & I- 
l*Pct.PKCl 
IPrenuerCom. 

fftmgn 0>*a... . j 281 I — 
May SeptlRoyal Dutch FL10.ZJ £42 Z3 
May %SMK«M5( . ; IB |10 
f*Sanoa,roPei50p...J 53 


»r- -i-!-- 


1*3 I— ! -I - 
33 - - 




1235WUI 
UO 4 1 U 


tsurt2J 


l«H5j 


3.4 1 
_ I 


- fv Saxon SOp j 540 J- I -j - I - 


169uE12 
277 157 

cuv - 
116 -128 
227 ;UJ1 
140 I - 


|WH8*.I 1 0 | ?0 
(4 6) 10 2 4 


Feb 

Aw. 

Oa 

M* 

July 

Jan 

Am. 

Fit 

Ah. 


JutyJTR Ind & General j 

JalyfTR Natural Rrsonrtes. 
JidyTN North Amenta... _ 

Od.TR PapTic Basil 

JneKRPiop ira (si 

JuneTT R TedsMogy . 

5rp)TR Trosiees Chpn. .. ' 
OaiTempieBar — 

Not jlhrcig Sec. Gnnrti _ 

'Do Cap I] I 

AagfThrogmonon Tnr<4 — .J 
1 Do Warrants .. . I 

NovjTor. lores), lac .—I 

Do Can I 

May Trans Oceans 1 

Aug 'Tribune Invest I 

Apr Tnglrwesl Inc. 50p . .. ' 

I Oo Cranial II J 

NorllSDeb Coro 1 

DfcVUmg ResourcK- > 

OrcTWeniyss Inv £1 . . j 

Mar.WiuerbMJora Sc J 

Aag .Wi tan Ira J 

> Da Warrants ) 

Sept IVeonunim / 


N28I 10 1 1.4 
I (19111 0 1120 

M3i5jL0j46 

Q9*o| - 174 
(5.U10I29 
2301 * I 73 
U20T 1 0 1 32 
5.9a 0 I2B 
(14 01 10)51 
175' U 127 
485! I 1 1 28 

3 7S' 1 1 J 3 5 

566 Jib 9 I 1*251 1 0 4.1 
«'*- -I - - 
136 mol 14310 50 
204 ilb9l Ml 30i 12 1 9J 
£U2 S 9 | OU4J - [HOD 
60BF2M1I 1.71 0 I 36 
37V36 I 0 41 06 j L5 
156 (15.4 1 03 15d L2j 10 
U7aml| (235(10126 
i2J5| i3‘3* 
UJ9* 1 J j 55 
M38| 1.1 I 35 
75,10(5.4 
M185> LO ) 31 
iltflJ 112 
(3551 1J ] 35 


98 3b , 

45 'a — I 

121 C8.10I 
277 D 7 | 
44SoU5Jll 
89 |lb9 j 
305 36 
397 857 
394 CBJOl 
244ri25Jll 

151 mo) 

i 11 


Feb 


iVScewre Resil J 232 I — 

MavjSAeHTrrais Reg. ...J 645 16 9 1 
Aug* Do. 7 bcP). n. 64 11 7 I 

4h (SrlLolene . . — J 153uOUl 

Aaroat t+SouUraes, Rev 40o 

— ISovrtwg, Otl _ .. 

jKaau Ranana R.V J 
IPSlrju Oil ASO 35— . , 

MSunnuh Pet — ! UP ! - 
InSira 1UKJ ReNHrip 
iTREnrrw ..... 

0a)(e>aca4VK Co, — I 
I Tiual-Cie Fr PetB — 

y Nor.jTnceiUJOl 

r Nwl DollpcC.u*9505 

ITrttoa Europe 5p 1 

-- fv-Tiehar Res Ir 5p — | 

June OanjNrwnar... I 

RTWamor Rpsl i 

for Weeks Aieiraha see Peu Oil 
(VWowfcrie ASOc J 


26 (17 J, 1 
W (- 1 

” t- 


K |Z , 

£57 Q4J0, 
£27ia0-7 
1*5 UCIO] 
£99 jlLU 


591,80 
3^0104 

d.' 

110.1) - 
90) 1 6 > 84*10-3 
D 7j 7 4 I 3ft 3 5 
- 140 


(130 
4 9«J 


37 I 


315 


19 I - 
208 C.9 

20 I — 


56 1- I 


-j - 


04U«v| - 
»3oZl — 
100)29 

QU*J - 

llao! 32 




«5l - 
741 - 
9.9(3 9 

tlllSJI 


-I — 1 — F — 


OVERSEAS TRADERS 


86jfl»Jll 
101 ([Ulj 
151 illll 
201 117*1 

as 13* ; 

117 I14J0! 
147 :17*1 
91 '1351 
145 (128* 
U7 11281 
47 fZEJDl 


314 - 

248 .15 7 1 
74 1- I 
226 004 
350 !+84 
160 |15.4 
114 Il5.7 
77'yD4 10 
790 | - 
220 12*7 
601/11 11 
509a *25-11 
87 47 
163 5* 

45 ' - 
289 (29.7 


L7211 27 
30 1 J I 3.7 
(5 0 10 - 40 
375 0 1 11 4 


75* 10 1 43 

138ji 0 J8.7 
11551 1.1 '05 
3*5 « -30 
12251 13 120 
(935J 10 >172 

gb.52100 |42 
1.15) 1 1 2.7 

220 0 1 62 
10 7] 2.2 1 13 
(2.7^ 1 0 j 2.4 

t95l 10)47 


i Iru 

■OtGe*! 


Od-Cenimnacial 20p I UO (2 9 


60* 171 40159 


DldCPMUriM -j 445 *1111' twit 17! 34*24 3 

WS- - J 


AjtglDiy 5u Estates- - J 125 |169l 

NnCALASOp 1 <50 ]j09j 

NovCtaHe NffhoiS ) 143 -Mill! 


too? 9? 1 a+*:eJ* 

USD 3.7 ' 30)124 
6 j! ft J ( 6333 7 


— rSOaytorm PrOO! S»J 215 I- I bg 75) 2 1 • 5 0*13 6 
September Compco KlagsMo 430 il.J I 52 


4AftMGeM!up. 
JR Jv'r'A-OTbhgf Ai. .- 

JdP Jv-r6A0nLsi'uee >3P. 

Mar Aw|Jta- p .j1V A . 

•aettry Wsn*j.'"53r. Pc 
M khtorUti 7 A 

Sutywa 1 Haplt r. .. 
Mo C*iS *e«*aJe(iCS 


LEISURE 

72 ir 
t 31 
m it ; 
m te- 
rn S7*‘ 

172 4 84 
111 - 


04*22 35153 
595178 118* - 
Ola - 17+ - 


iw 13 
30- 3* ' 
70 23. 


6 51*7 
25168 
84-r?Qi 


?JS2ft «’*7 


AP» 

JUf 

Mar. 

No> 


. 37 1 17.17. 

3i!iJ! 3H206 
Bd50.iO li3 58 
158 - ; 115 - 
— 115 29 2 0'KI- 

US -128 1 92271 79l 28 64 
185 .*309 * 60 25* 4 5108 

umn 34115 

W5»~ 


May NwCaaeOs Es) Agts5p-[ US >3041 
September 0Com Ten lanZOp- 58 2.4 
Uarch Control Sets lft* J 19)«28 1 
Ape. Oct .Cntry (trwT lOp. 107 ;12 8 

OciCowrty Props 'B'lOp 
AorOssmi Pea) Gra .. 

Sea Bhjrai ihiflgsi--._. 550 2971 
JnncOahs EsmrtA IQe .. 8 .1.10* 

- Mmur* 112 lit IV 

— Dwrer ... . — 25)/5'B0 

Ah OaEdwaafl NU9> lft> -' 10 2413' 

July Esis A Agency — . 163 >JJ • 

May NovEsls *Ge« 20b _ 120 309 

Apr Nor Ests Pta Inv ■■■■! 1M 169 

AhU . !>, lO'vhtraLn'94 . UD6 29 flIOl, 1 - - 

Jan. Aug £vur» d! Leeds.- . ., 91 15 7- (3 37 74 

0.1 Uj> (wart New Nth Ii S2S ;)64* 6 D 09 

— Fife Oaks travip 4* Ufa. - -- 

Ah OCX/ tenure La SOp ] 180 li li 692 7 3 

July NraG-uyr Hi* 12 y W»3 288 29 

jar D g 13bu:Cra-9V99 £159 36 -Q10.V - 


t ~ 
•2.O33: 2*13 5 


7 12 6 
2* - 
2 7 tb 4 


a jj 2 a : 

3005' 

(7 y 1 8 1 . 

825 13 7 9 :31 
'19 i - 
54 U 1 
16993 

— >04 

5.5117 
i: n 1 

(70 - 


On 

Ou 

Dec 

Dec 

Jan 

DK 

DrC 

Oa 


Aug. 

Dk 

Aug 

Jan 


FeblAihjfM _ . 

Aer lAlliaocr 1 >di4 

July-All Jura Inc . . 

Jufa Do Canul. . I 

Seat Alva Imt-sunrm Trosj.' 

Jolt Ambrose in Ira. - 
Air De Cap .1 

Mjf-AoiPfitzn Trust . — 
•American Tvl. "B - ... .'. 

Apr- Anglo Am Sets. '■ 

fib ArchuntttK Inc . I 
* Dp Cad 50p 
Junr+Arqs InytASlr 
Mar Asnoran ins .. . 
JinsrA-.srt Soetial 10s . -.' 
November AHant* Anris . 

Non- racer *6aillir Gilloro Japan ..." 
— : Ba>Hte C'Hero 5n N,p 

Jura -Bank* CiHord Tech _ 

Nf Fb Mt Aug Bankers' lm . . 

OKemner -BerrrTnrj . . * 

June Jan BarOPi 4 Slfa lOp 

Ad Jy 0 Jan British Assets 
May NO* But Emp 5*0 10s_ ■ 

Ok June Bnl Irani 1 

Ajs. Bonnet In, • 

Aug. Cahroomi Inn So ...... 

Jgi,C.smh>a*iand Cyn . 

Ob Cac Jtji 
Oct Camrtlsi trms ]0u 
Mai Cnarelis. Inc £1 

— ' Oa £au . • 

Mjr. Charier Tiuu 

Child HMhh Cl 

Seat C,iy A Cora Inc . 

Dj Cm HI- 
Crltfr Fray-isnlr, 

jLivCirv ol Oilord 
13 ji Co' . i-n-.-f 7 /. '.~t> 

— Do lOOWar, -.rn 

01 IP’.’ijn .r- 
Comic., ids | 1 ta 
Feb ttn^ Cinimeriaii Irr 
Kai-Ji Cte-aret Jjpai. iD* 

{, i>t(*>) r lI . . 
Feb. A*ra Ox Jr Ira • 

Ol 1C1: ' jr 


46 >128! 1 Bl 1*127 

6S4 ]2 9 * (17 251 10 1 38 


B* 10 1198 
0431 10 01 
tf.010 1 1 
882] 1 Q '.D O 

t29 14 13 j 

5 n 1 0 ' 2 9 
(9 O', ID '10.7 

012V I 1 | 4b 
M2. 971 09 I !B 
TO +61 1 1 1 1 7 
0 55 1 4 1 0 7 

0* 2-2 j 03 

085j 13 j 17 
F2 4> 10 I 3b 
1«J 12)09 
3b 1 0 24 
176109 50 
0.5) 1.4 I 22 


62 rajo 
530 7S10! 

205rae-iJ' 

61 2813 
272 ■ — 1 
LB C ; 

130 •- 
279 *157’ 

120 17 6 : 

m ir 

123 )$ 11 • 

149 J 7 I 
83m25 il: 

112 lb 4 
251 11J0 
43'*- - ' 

71 ’94* 

9b 5eio 
163 11 II- 
180 -’810’ 

215 Jill! 

32'«?44' 

367 .1111 U14*. L2 * 5.7 


Di rrfends j 

PaM I 


Finance, Land, etc 

■ jL*rtl 0 
I Price ! id • N 


Stock 


Jan 

Feb 


May 


lAtHirowarik lOo. 

AagjAAkEB Hume 

jrayfAkroyd Srainen- - 
■AmaigaoBied F. Iras 
OcdAraolagaflaHiogsU.... 
July I Oo-SotCumPriU J 

— WrgyteTrwl [ 

DfOVAouMenaASOZS 
jAosfaaliy ln>. 20p . 
Brane lu 6 Fin2'ya 


Ah 

DK 

Jan 

Ah 


Aug 

Mar 


NOS 


80 *17 
312 II II* 

991* ib ' 
180 - j 

£171. JO 4 < 
207 252 

68? *.Vb8* 

300 - 1 
401; lb 4 I 
633 

:5J 

-■> 13 
294 


107 

744 

101 

25 

24 

49 

655 

141 

370 

b4 

13 


12 7* 1 0 * J 1 
(4 0 1.1 ! 18 
g085- 121 14 

(100 1 8 ! Q S 
OJO-n: 0 ;M2 

F226 10’39 

13 62 1D1J4 


725 10 4 2 
005 08 i-2 


Augufll 

Nareufter (Berkeley Technology 
May Sratechmdniyirasft . 
— fS-flnm Inrv. £1—., 

May NDwBntanm Arrow _. 

Jaly Jar] Oo lpcCv 95-2000 

ChObu 


12S 6 
07.71 1 1 
175* 0 


218 11410) 

ITbriZSll, 

S2M25J1] 

305 9091 
70BK3 1H 
33 *3B4 
10 123 4] 

65 ll?(5i 
66*15 7] 

105 Q28 b06 7d 
975 >29 QlOd 
ISO - 

146 309J 6N4J42 


02c] 

Oil 


IVTdf 

CeflGr-llWE 

08) 0 
6212041 

Ti 


20 a 0 . . 

1 0 ] 134 4j 

ta \ 2.11*9 
1*: 5 7jli0 
- t 0.7 - 


April 

Dk 


.051 07 I 
Vm.Cn 5a_( _lWpT— _ 


lanwrer Ira ! 211 '25 3 1 

ICenrewyTronlOp.l IT (6*8«) 
JopeCIwe Bros 1 2S6 bk 10< 


-rasx, -r^ . 4 1 12.1 

“rf-iilz 

20) 17 I 14li5*n 

— * — 1 - 1 - 

7 38(14 ! 4,]i25.1 


Aprd {Airman Lakes— J 

Jan. JutrBwtMnck rThos.1 lOpJ 

Jaa JufnBoiHMM 10a j 

Jaly JaafralayUaivu ) 

— MFirst Paniit laic j 

Mty SGi.mmeiO J, 

Aug. Dk If ns" ns Cros C — I _ 

Jaa juhHlndKapeCl J 3 

Jaly NwUacks Wm 

Oa Ah^raarfa 

July (Nesur Invests. 

He AnglOcfai Whirs. 20u 

Ah. Ort-.PjI'son Znc* 10p.-. 

Ah. Dk.' Da A*N.V10o _ 

Feb ikuPary Pea Iral lOp ... 

Apr 0a> Oa 9acCvLn 'D3MS 

Feb Ang-REA Hldgs. 

May Nor jW Crafty WD5 _ 

Jau. JdjSteri Brov. 

— (Tony Kernv 20 b — 

PLANTATIONS 



U25j82 
OJj 53 

425)3*6 
OO.ld 50 
Q12V I* 

2O0j 1 4 
lSl^U 
lA 32 
tsJOO 1* 

ao) 0 

14S25 

5.3 6J 

S.9(*3 
525* 0 
094J - 
7 .Q| 3.7 

“"mSA 1 3.9(90 
_ I _ I — 111 9 



WFarvkythlM Gas. .... 
‘ EoCNwraN-J 
kaigwHie 2Sc J 
l*Grear Easier, Mni J 
roCnat Vicana G-oW .. J 
jVNMC Aug NL 20 l _1 

fPHaonw NW [ 

)*Ha«V kwutnc. AS02 _ J 
roriill Musprab N.L . j 

MlnrtMe GMNL. — ) 

JVJKOnMwigiSAOJO— I 

NMngekic Mnh J 

hKaltanmu.20c.-_. 
hritu Ora GoM N.L — 
IfKitchent, HL 2Sc— . 
'Mtetattarra 25c — J 

Ev 5ft 

MnmbNl— 
ranar MhtsJOc _] 

MIM Hldgs 50c 

MUiefirtdi End 25c .. 
Secs.M025._j 
BHiB50c. 
Katyrl, - 
'*rtdge50t — J 
EkpTu.NL... J 

, aram'l2Sc 

PPaaPatdicPetNL J 
■ ResannNL— | 
rlnga MnglEzp 5p. 
(■astral 50c... 

’rturtResNL 

(Penman Mkmg 

Hkaeu Margam Go*d_. I 

October WfieoMoSOc 

lEkpTn. NL — 
iGwafcaNL— - 

GoldftrMs 

iPacdie — 

1 Res 

WranmZSc—, 

lEppra 

Res 20c 

. Nnvnj 4U25- 1 
^ JWC«dfie»i.nL._. 
NtWt-J Crafl 25c. _ _ 
fPWnHf n Conti 25c — 

May Dfdwesm Muung50c 

— IfWlnn Craek 70c — 

- hWriOSQrRt.NL I 

— roVdHtResomtn J 


Tins 

Ah- NpriAverNOhnUn 1 

Fro JuMGeertu. I 

M Jaa AprfcepcngOwiadMMJO 

— Hpngking 

July UarurlStjp 

Ok AuglMaiaysu Mng. 10c — J 

- TfPahwg _1 

Jidy iPeradraJm IDs 

June. JtolPtUIngSMl ..... 

Jan StppSeflWi Besi 5M) 

Mar Jutyfraraonq 15p. 

Sept. Mar Jf rorotob H. 

Oa JoraKTrow* SMI - . - _,J 


U - 
138 I- 

S^“ 

27 

60 
450 

17*1 Z 
2j- 

<y_ 

51 1- 
37 t- 
30 [- 

20 I- 

30 1- 
7id- 
7tf 
35 
39 
17 
120 


Qbd - 


sQSOcl 


I - I - 


hrci 


feJSrtp Gtftd - 


115 

2^ 

13* 

99 

37 

56 

22 

86 

21 .. 

U 


&2J 


QQ-2id 


0 1 * 


-j-l- 


Q3d 


Mill +fccl 


M.* 


PS3 



13.9 


23 4 
15>tj 

16 
255 

Jl 

Jfi! 

20 
10 
U'.* 

52 
U',| 

142 JZl.JOj 

* 1= 

6 I - 


19S4S ill (Q 


QlOd 


QlOt 

QUc 


li 


a 


29 


20 . 


-I - I- 


72 |17* 
65 29 
650a fa-81 
20 U5.4 
22 t21JJ 
17d U 
225 |1L4 
120Np5JI 
1M }UJ3 
ISO tb*81 
UO Cl 5 
130 C9 



May 


tad 


Stock 

Rubbers, Palm OR 


LaM M, 


pnd 

lOrlbr*! 


- lAngto-Easi Ptarts 

Jan July'AeglO'ludanfS'n — J 

SriUerhbr, iBmam IQp 

Ah- ttaJChii. Plans WJQ 5 _ 

— (Grand Crntral lOo — 

April SeptlHrarrsonsieiy FI NU.J 

No*. MaTHighiaads M50c . — J 

Ah. Nor dtiuda talking MU 

Ah OoifMalay Pirn MSI ! 

July IRowe Em lm. lOp . J 

Teas 

May (Assam Dour! Cl 1 

Norenfaer krawruGroEl j 


54 I - 
134d|2511 
BlJ.7 
57 p9. 

57 136.9 
50 

35 . 

55 07*1 


Feb 

Apr. 

Mar 

July 

Jmary 


Seci'McLeod Ruw) El — i 

OaJ Do0.4flcCr. P1 

Nov IMOranLl 

No.) Raoul mw B Gen Inn. ) 
IW itarason Q _l 



Miscellaneous 

— (Angle* Donamon 

[AugtoUidDet 

— MCenenraal Murii ... 

hrCotoy Bps Cdrp. 

FebJCom. Murrt. 10c...._J 

— ItEnnea Ira. IrlOp J 

iGrremndi Rn | 

OdbUmptoa Areai lOp-.J 

— hHighwand Res.. . Zj 
AugntanesUke Mauig SI . 

WMcFmkyRedLAf. 

— WMuJtoEkpIpraiiOnS. 

pWew Sa&au ResCU - 
WorthgraeCIl 

JnlyjRTZ 

JulriDa O'jwLa 952000 _. 

— IfTira Eiptn SI 


30 

_ 

35 

— 

162 

— 

65 

rare 

Z15 

157 

32 : 

— 

78 : 

— 

147 

217 

145 

— 

Q51j 

30JO 

210 

— 1 

250 


42 

*77 l 

227 


518 7810 
017'; Slot 
B50 T— 1 


bdltfi| 


kOBb'ril 


Q2W 


0.9 


4J 


42 


09 


1201128 1 55 


NOTES 


200) 39 1 7J 


MINES 
Central Ramt 


Aog 

Aag 

March 

Aug 


Ffb lOrrtun Dn, 

ftafl Rand Pip 
Ego*. Com 
FebJRaadtam'n EsL R2 — J 
ISrmnrr A JaSk RO02 ] 
FeblWeaRtadU 1 


aU J 

it R1 — | 


475 (1211 
£49\fl20 


nuoDd 

isoiad 


Jvr rkhapFra Senn 5d j 113 JI Hi TfaoZ-Ol 25 | 2A190 


Jw OuncaotWISGU * £13*. -29 4 


J» 

Mar. 

Nor 


Ah' 1 f?£Aabg*FdManSll...l 270 2 4 1 


170]33 

40-33 


— ]2b4 
21)205 


S(fnl*£4Ml7Fai.lQp I 2842$ 11 1 13l|0b 67.429 
SepL] WateC.U 95-2000: DO :179.' 08^48 HIM - 
JaaelEuo HiL lOp ] 222 *304; rk3tfj4 1+178 


Jane fEiLanslOp . .1 27 Q5.4 

Ah FettF &C Eat Ts! 10 p i 73>jU3 

— lOFiraiKhiOp J 60 i — 

October TraailaigiM Grp — ! 385 164 


Jrai SfptfnKi Grow) . . 


Feb 


iW>"OneeUlKlW._: 34J 


84*1311' 


1 r 


K2!0 in <6 
08 13 08 


5 4 ID I0*> 


Aug HMtroTnnJ 
Jour 9Haw Par SS! 

Jan Juhrriewetun&dniGp- ' 

Jan JulyTtimling Group. 

Ah Nor'lnd Fui s lm Cp 

Ott Ah lm. lm. Tsi J-.r £1 . 

May jlraA3Ge*ra A SK30 
Dk Aug 'irae-unervr Cfl 
Ju*l .liory 1 SimcO iu 
Feb ieot ukuriW- . 

May Kril«J tsi 5fl 
Ah*l Dfl Cm pl Sp . 
— ihleywnt my*. . , 

H« Jvlyrarnn'r Ia,:a> IDu • 
hffuffflbrr itajni IDs 


ISO *178. 
54 24 b 
980103 IL 

bo un; 
101 30.4! 
680 309* 
950 45 - 
27 17bi 
lTSrOJUH 
57 
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GE management takes new drive 
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BY TERRY DO DS WORTH IN NEW" YORK 


THE DRIVE for a more entre- 
preneurial organisational struc- 
ture at General Electric, the 
sixth largest US manufacturing 
group, has taken a further step 
forward with the company- 
eliminating an entire layer of 
senior management. In future, 
all operating units of the 
S28bn group will report more 
directly to the four executives 
in the corporate executive 

office. 

The move, slipped through 
with a minimum of fanfare, 
bears the unmistakable stamp 
of Mr John Welch. GE's chair- 
man, whose brief period at the 
top of the company has been 
marked by attempts to stream- 
line the product range and 


managerial systems. Mr Welch 
says that the new organisation 
is' consistent with “our long- 
stated objective to move to a 
leaner, flatter, more market- 
driven structure." 

Under the revised organisa- 
tion. the former system oF 
divisional reporting through a 
network of •'sector” groups has 
been abandoned in favour of 
direct control through the 
corporate executive office, 
which is headed 'by Mr Welch. 
One of the five product groups, 
originally established in 19 «j, 
was eliminated last year. The 
other four are now being dis- 
banded, with responsibility' for 
monitoring them split up 
between the four senior man- 


agers in the executive office. 

One of the former sector 
heads, Mr James Baker, -who 
was head of the Industrial 
systems activities, is retiring at 
the age of 58, while another, 
Mr Paul van Orden, formerly 
head of consumer products, 
will move into the executive 
office. The two others will 
remain in the divisional groups 
with somewhat different 
responsibilities. 

Mr Welch himself will take 
charge of two businesses. 


broadcasting, while Mr Law- 
rence Bossidy one of the two 
vice chairmen, will be respon- 
sible for plastics, financial ser- 
vices and construction, and the . 
other. Mr Edward Hood, will 
run most of the high technology 
operations — aerospace, semi- 
conductors and aircraft engines. 

The new structure, Mr Welch 
says, has “evolved out of an 
environmental assessment that 
defined an intensified competi- 
tive world — a slower growth 
world with more, stronger. 
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major appliances and medical worldwide competitors fighting 


systems, both of which he has 
managed in the past. Mr van 
Orden, as an executive vice 
president, will continue to 
direct consumer electronics and 


for market share. We continue 
to believe that one of the 
necessary ingredients to win in 
this market environment is 
greater management agility.' 1 
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CBS, the US television network 
and entertainment group, has 
replaced Mr Edward Joyce, 
president of CBS News, with 
the man who preceded him, Mr 
van Gordon Sautcr. 

The changes, part of a 
sweeping management re- 
organisation in the CBS Broad- 
cast Group, follow a year of 
turmoil at CBS including its 
successful defence against a 
libel suit filed by Gen William 
Westmoreland, the bitterly 
fought bailie against a takeover 
attempt mounted by Mr Ted 
Turner's Turner Broadcasting, 
and substantial staff reductions 
— including 125 job cuts in the 
news division — in an attempt 


Turmoil at CBS 


BY PAUL TAYOR IN NEW YORK 


to cut costs. 

CBS said the management re- 
shuffle was made necessary by 
the decision of Mr Jim Rosen- 
field. a senior vice president of 
the news division, to take early 
retirement. 

Mr Joyce, who took over the 
top jobs in the news division 
when Mr Saurer was appointed 
executive vice president of the 
CBS Broadcast Group- in 1983, 
has become senior vice presi- 
dent of CBS World Enterprises. 
His new responsibilities in- 


clude that for distributing CBS 
news programmes overseas and 
he will report directly to Mr 
Gene Jankowski, president of 
the CBS Broadcast Group. 

Mr Sauter will retain his ex- 
ecutive vice president title 
within the CBS Broadcast 
Group — with slightly modified 
functions— and has added the 
responsibilities of president of 
CBS News. As such he will be 
responsible for the whole of 
the CBS News and CBS radio 
divisions — a move which effec- 


tively eliminates a management 
tier between CBS News and Mr 
Jankowski. 

Mr Jankowski, commenting 
upon these and other changes 
within the CBS Broadcast 
Group, says: “I believe this 
arrangement applies the experi- 
ence of our senior management 
logically and combines func- 
tions efficiently. At the same 
time, it provides for innovation 
and expansion in new markets. 
It thus reflects both our confid- 
ence in the vitality of our con- 
tinuing businesses as well as 
our keen interest in the many , 
new opportunities that are 
developing both here and 
abroad, in the new communica- 
tions environment.” 
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INCHCAPE has appointed Mr 
Peter Baxendell as a non-execu- 
tive director from January 1. He 
is a non-exccuUve director of the 
Shell Transport and Trading 


Company, and retired as chair- appol 

as- NOR! 


becomes deputy chairman of the 
group in addition to being chair- 
man and managing director of 
Munro Electric (Dundee) and a 
director of Munro Projects; Mr 
David A. Inglis becomes a direc- 
tor and general manager of 
Munro Projects; Mr Norman A. 
C. Thomson continues as financial 
director and secretary of the 
holding company and as a 
director of all subsidiary com- 
panies. 

+ 

Mr Tan Smith has been 
reted comercial director of 


ing directors of the Royal Dutch/ 
Shell Group last June. He is also 
a director of the Hawker 
Siddeley Group. 

* 

Following the death of manag- 
ing director Mr K. G. S. Munro 
in a motor-car accident on 
November 2S, the group's holding 
company K. G. S. MUNRO 
(ENGINEERS) has made the 
following appointments; Mr 
Ronald W. B. Grant, non-execu- 
tive chairman of the group since 
1982, continues as chairman and 


Norbaln Electronics where he 
had been managing director of 
Norbain Micro, a subsidiary, 
since 1982. 

* 

Mr Anthony Carlisle has been 
appointed debuty chairman of 
DEWE ROGERSON, which he 
joined in 1970. 

* 


NORDIC BANK has appointed 
Mr Andr£ van’t Hoff as an 
associate director with responsi- 
bility for Eurobond sales and 
trading from January 1. He was 


sales and trading Mr Christopher 
Harding, Ms Mary Daunter, Mr 
David Hollands-Hurst and Mr 
William Day will also be joining 
Nordic Bank from Hoare GovetL 
★ 

Mr Hew Stevenson has been 
appointed deputy chief execu- 
tive of WESTMINSTER PRESS, 
in addition to his general role 
he will assume overall responsi- 
bility for industrial relations. 
Mr Richard McClean. deputy 
chief executive of the Financial 
Times Group, will join the West- 
minster Press board. 

* 

SIMON ENGINEERING has 
appointed Mr Remy W. L Grol 
as managing director of its 
Netherland subsidiary, Simon- 
Heesen, Boxtel, which manufac- 
tures specialised machinery for 
the animal feed and related 
industries. The appointment 
will take effect on January 1. 

* 

Mr Sam Waucfaope has been 
appointed director of finance for 
ACORN COMPUTER GROUP. 
He has been acting financial 
director for the past two months. 


Sc Co. Mr Dennis O'Connor has 
been appointed director of sales 
and marketing, joining Acorn 
from Lotus Development (UK). 
* 

The PENINSULAR & ORIEN- 
TAL STEAM NAVIGATION CO 
has appointed MrT. C Harris to 
the board from January 1. He 
will retain his present posts 
with P & O as chairman and 
managing director of the Earls 
Coart & Olympia Group and 
chairman of Sutcliffe Catering 
Group and Sterling Guards. 

* 

BRITISH UNDERWATER 
ENGINEERING has appointed 
Mr Bernard J. Adkins to ■ its 
board as financial director. 

* 

THE CHARTERHOUSE 
GROUP has appointed Mr 
George Heron as a director of 
Charterhouse Investment Man- 
agement. 

* 

SILVERMINES. Dublin, has 
appointed 'Mr John Gunn as a 
director. He is an executive 
director of the British aDd Com- 
monwealth Shipping Company, 
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292bA*eraak Si, London W1X 480 


Current 

Exhibition, Conference and 
Incentive Travel Event— EXCITE 
(0737 68011) (until December 11) 


December 11-13 

International Coal Utilization 
Exhibition and Conference (01- 
437 2175) 

Wembley Conference Centre 


January 1-12 

London International Boat Show 
(0932 54511) Earls Court 


Jan nary 9-12 

Holiday and Travel Fair (021- 
780 4171) NEC. Birmingham 
_. January 11-16 
Olympia Harrogate Internationa] Toy Fair 
(01-226 6653) Harrogate 

January 12-16 

International Light Show (05SS4 
658) Olympia 

Janaary 14-17 

Which Computer? Show (01-891 
5051) NEC. Bir ming h am 

January 16-19 

Ideal Home Exhibition (0202 
296275) Brighton 
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Current 

International New Computer 

Technology Exhibition — COM- 
PUTER CHINA (01-486 1951) 
(until January 12) Beijing 
December 12-15 

Coin and Card Operated 

Machines and Equipment Exhibi- 
tion— COIN-OP 1 01-734 7282) 

Singapore 

December 17-19 

Summer Travel Industry Exhibi- 
tion— TOUR (01-437 2175) 

Amsterdam 

January 6-9 

International Hotel and Catering 
Industries Trade Fair — 

HORECAVA (01-437 2175) 

Amsterdam 


January 7-9 

Computers, Communications and 
Business Equipment Exhibition 
— INFO / SOUTHWEST (01-891 
5051) Dallas 

January 9-14 

International Lighting Show (01- 
439 3964) Paris 

January 11-19 

International Caravan, Motor and 
Tourism Exhibition — CMT (01- , 
236 0911) Stuttgart 

January 14-19 
International 
(01-930 7251) 

January 15-18 

Asian Aerospace Exhibition (01- 
891 5051) Singapore 
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BUSINESS AND MANAGEMENT CONFERENCES 


December 10 January 13-14 

Chatham House Conference: FT Conferences: Aerospace in 

Environmental pollution — the Asia and the Pacific Basin (01-G21 


ACROSS 

1 Adroit Conservative leader 
with means of applying 
force (6) 

4 The Book of the Carapace? 
( 8 ) 

9 Royalisj who escaped new 
regime (6) 

10 Propensity of writer to sing 
in church (8) 

12 Abhorrence of a translation 
(8) 

13 Confess and almost dry up 

f6) 

15 Small measure in Scottish 
island (4) 

16 Done any prescription for 
a pain-killer? (7) 

20 Earring that has lines on it 
(7) 

21 Lives in France, contends 
iq rivalry (4) 

25 Lasso given a trial throw 
(6) 

26 Really impress, in the style 
of 3 central university? (8) 

28 Eg Wise; e.g. Wisdom (8) 

29 No main highway overseas 
tfl) 

30 Tiny tree chopped 
whole (S) 

31 Gold trade can be a 
mare (6) 

DOWN 

1 Calm site turns out to be 


down 


night- 


iraveller's joy, we hear (8) 


2 “ The Mount M — suitable 
address for a cardinal (S) 

3 Dark lady loses head on way 
out (6) 

5 A little room for port (4) 

6 AB produces pack with 
some cards already dealt (8) 

7 These days, money-changing 
percentage is very slow (6) 

8 Does dt learn to set teeth in 
Cheshire? (6) 

11 Dangerous ball that gets 
troublesome men out (7) 

14 Antagonistic commercial 

lines (7) 

17 Shrub of appeal to Hero's 
love (8) 

18 Little chip, first of eight 
provides some of the polish 
in) 

19 Shop deal collapses — what a 
bloomer/ (S) 

22 Hoard at Notre Dame 
/home of monster in 
church) (6) 

23 Timely help, for faltering 
artor 

24 E.g. Lancaster doctor in 
new’ robe (6) 

27 Virginia, by the way, is 
extensive (4) 

The solution to last Satur- 
day's prize puzzle will be 
published with names of win- 
ners next Saturday. 


European dimension (01-930 
2233) Chatham House, SW1 
December 10 

The Institute for Fiscal Studies: 
Insurance regulation (01-638 
3784) Regent Palace Hotel, W1 
December 10 

Oyez/IBG: Insolvency Act 1985 
(01-236 4080) 

Cavendish Conference Centre, W1 
December 10-12 

FT Conference: The eleventh 
world banking conference (01-821 
1355) 

Hotel Inter-Continental, W1 
December 12 

Oyez/IBC: Telecommunications 
(01-236 4080) Portman Hotel, W1 
December 12 

Longman Seminars: VAT — the 
unexplored areas (01-2 42 4111) 
Barbican Centre 

December 16-17 

DRI Europe: Oil markets - — 


Singapore 


1355) 

January 13 

Brunei Institute: How effective 
is your training function ? (0895 
56461) 

Brunei University, Uxbridge 
January 14-15 

Crown Eagle Communications; 
Effective project management 
(01-242 4111) Tower Hotel, El 
January 16 
Oyez/IBC: Bankers' security and 
the new insolvency act (01-236 
4080) 

Royal Lancaster Hotel,. W2 
January 20 

Frost and Sullivan: The impact 
of emerging technologies on your 
firm (01-935 31900) 

Hyatt Carlton Tower, WZ 
January 22 

Brunei Institute: How effective 
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threats and opportunities (01-222 is your personnel department? 
9571) Mount Royal Hotel, WJ (08965 56461) 


December 19 
Sweet and Maxwell Professional 
Conferences: Developments in 
criminal law and sentencing (01- 
583 9855) 

Manchester Business School 

January 7-8 

Unicom Seminars: Fundamentals 
of 3D graphics (01-940 7716) 

Forum Hotel, SWT 

January 13-14 

Institute of Personnel Manage 


Brunei University, Uxbridge 
January 26-27 

Confederation of British Indus- 
try: Pakistan— Trade investment 
and investment opportunities for 
the UK (01-240 157S) Karachi 
January 28-30 

Crown Eagle Communications: 
Advancing in management (01- 
242 411)1 Tower Hotel, El 

January 30-31 


nient: The secretary in personnel Euromoney Conferences: Securi- 
management (01-946 9100) tisation (01-236 3288) 

Kensington Close Hotel, W8 Hotel Inter-Continental, Wl 
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Anyone wishing to attend any of the above events is advised ti 
telephone the organisers to ensure that there has been no ckange 
in the details published. 
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Financial Times Monday December 9 1985 
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7-G Eurgteto . ., 51407 

T-A ltowt i S2I06 I 

TA Mjnmw CVrt id 

TiUerv* 11)49 , 

T-C Pacific vijl3 , 

T-G Wit Stren 1HJ7 

T-C Cola 5709 I 

M. G. TyrraD & Cu. Ltd 
PO to 415. London W13 4NV 

Orut JSI240 13201 I 

US Federal Securities Fund SA 
2 Bogieaard Royal, LuenAovrg Tel: 47911 

NAV Pec 4. — J 51051 I *0011 

US Pacific Stuck Fund 

IS Areme Eowe Renter. luarnWoart 

nav 1 sion 1 +oioi 

U -5. Treasury Securities Faad Ltd 
PO to *8. Sl Peter Port. Guernsey. 0401 i 

Site! Terra Slum 1 515 4b I +0 44; 

F.-rd Income Star*. — ] 5JB77 I *i7ll 

Uoaco Invest Fd Mgt Co SA Lot 
London A Continental Bankets Lid. 

«, Throgmorton Aae, London. 01-636 

Draco inmc Frto EDM7I0O 74 Od I 

Unhm-lnvestmeiit-6cMnscban GmbH 

PoufKli 16767, o 6000 FranWurt 16. 

Umfata 10177.70 79JO -Dju 

W’ H ’* _.llrV79oo ft) 9ft *0 75) 

Urarem . . _lDHW0D 400(9 +0 ift 

Unit Trust Services (Jersey) Ltd, 

PO Boi 194. Sl Heller, Jnrwy (ft)4 7 

TvohMCF _ ..15107 5 113.51 *0251 


OPTIONS 

3-month call rates 


loUuvtrtais 

Allied- Lyons. 
BAT__. , 


— 60C Gru Z7 


Marks & Soencer 13 

MNHapdBh. ... |3S 

NE* . ... .... „i)0 

•i - R« JJmWeuBfc ... ,-ss 

I - SSrrrr-jaS Hi? - - *> 

£**?*'' 1 13 Pftl^egi '" •• ]j 

aJSSl IS 5*“* Elw * • - -15 

ghwCtrt* RanLOrgOrt.. ,35 

"•ii » gi ,nw — « 

*0011 - BmAemsuace .. .32 ill 

BHi.Tetecora. J7 retca iS 

Brown (Jj jl Thom EMi i«* 

11 Otstilien.. ... % Ptaptrty 

: FNFC i:.S BriiUnfl 1* 

h-rai SSS7- u ■Sp—I.ig 

i - Gldw Im jPeacney 24 

"AH Grand Met 130 Sanw p rti»s '15 

CUS 'A' — -70 OB* 

iQTS “ nS* - " i6 ° ^ On S (Hin I 3: 

:°fft 3 ^L' t '20 Bnt Petroleum . ,«5 

18 BwritoltOil 27 

«>"»» p iSS""- ■■■;: 


• inco 124 

3*e Thorn EMI. '34 

5 TrurtHousev ,_.I12 

\ 'omerNewafr.. m, 

» Umlever.... «» 

) 'Tichers ..,3S 


l Props '15 


Sabre Futures Fund LU 

C.I] IM> Corawn 51. LraWon EC4 

nav dk 1 Slise 


PO Oil 441 51 taker. Jeney 053 

Im-V um«l* E ko . ton 9^01 

United Fund Managers LU 

GPO Boa 540; Ho T9 keog 5-231417 
SAMi.l . . *» b.«l 

Viking Fund— SICAV 
20. Bouteurd Ebinwurl Imjn, Lb-rnyMby 
NAV Dnrta- 3 Eli 98 SQ 


«34 72936 ID . . 
1D.5I *0J5i 2 64 'Inttn' 


053*75141 Jaguar 


?£r , * n ‘60 6rta on 4 Min | 3I , 

'20 Bm Petroleum . ,«s * 

'IB Buritiah Oil 27 

!, CI ' , '42 P^Aiier . . : c 

®*-- '16 Shell ■ .55 

_ te*. 127 ffttartral. 

r*T? # l2» Ultramar ifi 

Legal & Gen.. 1 60 18 

Le* Service . '24 !v™** 

10W pm* Bonk . . 35 , 40 | 

Lucas Ind*.. . .55 fe 1 *-- - - . 

‘"arsijr&Ksr,^" 5 ”- 
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Financial Times Monday December 9 1985 


WORLD STOCK MARKETS 


Indices 


NEW YORK 


CANADA 


DOW JONES 


.Since Com’nd 


«Jndu,trl'fa 1477,18 14B2.SI X 464.40 1459.06 1457.9 1 1 464.40 1 184.98 1484.40 4 1 .22 

Home Buds 81.49 81.47 61.76 61.65 01.57 81 .16 72.72 ** 1“' 

Transport.. 699.59 704.35 709.62 690.78 687.27 709 ? 6 :? 5 ^ 3.03 709.62 12.32 

Utilities . -165.77 16S.6B 165.62 163.83 163.62 168.91 146.54 ‘*66.91 'Sofs* 

TradmgVol ' ,27, ‘ 4 ■' »« • «■ 

000 » 1 26,0 10 181,010 153, ifo 109,890 103,530 _ _ _ _ 


•Day's High 1486.3 1504.1. 


Low 1464.79 11477.981 
9 . Nov. 22 Nov. IS ryearago <aprox) 


Industrial d,v*end , ield * _ 2 . 9 _.. _ K ^. Z L 

- * “2 4.40 ; 



AUSTRALIA 
All Ord.(lfl<90) 

Metals A Minls.iM.80) 

AUSTRIA 

Credit AKtien (7,1.-821 

BELGIUM 
Brussels 5E(3. 1.-S0) 

DENMARK 

Copenhagen SE<3.l.-&Sl 
FRANCE 

CAC General 1 SI iH-92) 
Ind Tendance! IB 12-841 

GERMANY 

FAZ AKtien (31il2>58i 

Comme r zbank i li U.-M 


BBS. 7 1051.! (RMDi 
484.1 aS3.8 >80-51 


710.3 »7:li 

362.5 (7/1) 


• StocA law On 

TORONTO 

Closing prices December 6 


High low 

SV S «8 


On Chog 


116.91- 116.48 


121.93 i26‘11i 5BJI (24/1) 


2944.41 2946 J 6 2950.84 2949.14 2988.36 .25: 1 1. 9099.7(11/11 
231.67 231.91 229.31 2Z3.B8 ‘ 237A7 .24.10/, 168.44 CB/1) 


245.4 - 242.7 1 249./ .28, III 180.9 IBM) 
142.2 139.8 ' 144.8 (5(12/ 100.1 <i.T) 


S74.6e.6D1.98 i!2, 111 382.39 (1/1) 
1694.2 ' 1781.4 <4. ID IIM.8i3/1j 


S2E3 AMCA M 
M300 ADertort 
300 Abufbl Pr 
100 Addends 
3550 Agnlco E 
1505 Albrta En 
7200 Albra N 
293065 Alcan 
500 Algo Cam 


£16% IP, IP, 

»! ®i 8% 

SI 7*2 17% 171, _|, 

519 IB IB 
522 213, 217. -1, 

S183s IBS, 1B3, - V 

315*4 1S*a 15% 

9371, 37is 37i, -1, 

S21i| 2P, 21i, -% 


Algeria Si $2Q% jgi, 2gi, 


27950 Asamera 


9133, ,33, ,3% -«i 

S1U, 11 11 -1, 

911 II II -i. 


SC Sugar A 924% 243, 245, 


Industrial P.E ratio 


Long Gov. Bond yield 


N.Y.S.E.ALL COMMON 


1 1965 

Dec. Dec. Dee. Dec. 

_ ^ A 3 High Low 

116 l|7A7 117.70 1 15.88 117.70 94.60 

1+12] 14.1. 


Dec. Dec. 
6 5 


(tecs ana Falls 

Dec. 6 Oec. 5 Dee. 4 
Issues Traded.... 2,040 2,062 '2.031 


Rises 

Falls 

Unchanged 
New Highs. 
New Lows... 


867 1.295 

784 : 366 
421 380 

250 * 177 
10 13 

1985 


Metals A Minerals 1992.2 2000.6 1997.1 1953.8 2190 07 (12.-7) 1740.82/81/10) 
Composite 2864.2 2879.3 2B64.0 2848.4 2884.0.4-12. 2548.5.8/1) 


MONTREAL Portfolio IM.D7 I39.75 139 76 137.86 1 59.76 l4 12i 
NEW YORK ACTIVE STOCKS 
Change 


Beatrice 

Dana 

Iowa E'eci. 
Teuco .. 
Am fc* press 


117.00(4/1) 


HONG KONG 

Hang Seng Banlu31.7iB4) 

1721.09 

1695.01 

1700.06 

1664.06 176251 (21/11- 1220.74 (2/11 

ITALY 

Banca Comm Ital. 0072) 

4415 

44654 

440.08 

442.94 

446.54i5. 12) 228.66 (3.1) 

NUMce! (18.5.401 T2795.5S 128W.1 1 128 11.2 

Tokyo SE New (41//69) 1011.26 1013.31. 1007.78 

12774., 130555 it5‘lffj 11,45.2 ffl/IJ 
1006.72 1(S 7.56 .19-7) 910.93 (4/1) 

NETHERLANDS 

ANP.CBS General 0670) 
ANP-CBS Indust 0979) 

239.2 
217.9 ' 

230.9 : 
2105 . 

236.3 

2145 

234.8 

212.0 

■ 

ISO./ '38 -Hr i 185.6 (5/1) 
218.5 <5>12) 1 147.9 (5/1) 

NORWAY 

Oslo SE |4llf«X) 

330.00 • 

404. 60 - 

337.29 

S94.54 

412.08 il2'11i' 288.10 (2/1) 

SINGAPORE 

Straits Times < MSS) 

83 1.22 

503.54 

id 

tCI 

852.65 /7/» 60954 (5.‘J2i 

SOUTH AFRICA 

JSE Gold 128/9/781 

JSE Indust (205/78) 

- 

12035 
1040.1 • 

11955 

1036.2 

1166.0 

1031.0 

1277.1<!5'11) 029.5 (6(8) 
1049.2120; 111 787.1 17;3| 

SPAIN 

Madrid SE (28/12.MI 

131.48 

132.49 

13250 

TS5.19* 

1 

137.54 i2I.11)* IQ 1.48 iM| 

SWEDEN 

Jacobson & P (ff <661 i 

1809.39 

1006.94. 

1 603.45 

1619.73 

163850 (2/12) 12S.52 (0/7) 

SWITZERLAND 

Swiss BankCpn ( 31; 12/08* 

6415 

639.9 ' 

6345 

6355 i 

545.9i2/13) ; 589-7 (5/1) 







Capital IntL fl.'VTt I 

— • 

245.7 . 

245.7 • 

24Z7 ' 

245.7/27/))) 1 184.0 /4/») 


2700 8<3R A 973, 

800 BP Canada 534% 

3100 Banister C 910 

166270 Bk BCoi £5% 

83990 Bk MonS 934 

135890 Bk NScoi $147, 

95863 Bamck 174 

2700 Baton A I 920 

200 Baton B $20 

411799 Bell Can $4?, 

12850 Bluesfty 370 


97% 7% 71, -I, 

534% 34 34 -% 

510 97, S', -% 

55% S% Si 

*34 33% 33% - », 

5147, !4% 14% -% 

174 168 172 

920 10% 20 

520 20 20 

547, 41% 41% -% 


89372 Bonanza R 370 

8400 Bow Very 915% 

9900 Bralome 360 

39900 Bramalea 917 


355 355 

355 370 


10300 Celanese S^s 9% SB, 
8900 CerrtFd A £5% 5% 5*, 

2700 Centii Tr 5M% |4% m% 
700 Chiattan 513% 13% 13’, 

BOO CHUM B r S41>, 41 41 

36236 CwntncD 511% 11 11% 

59400 Compuitog SI2% 12 12*, 

11250 Com pul In 293 235 29 3 

15114 Com (arm 230 2f5 2fS 

23451 Con Bath A SIB% 18 IB 
3100 CDisife B I 55% 5% 5% 

5654 Com Gas S2B 25% 26 
660 Con Class Si8% 18 19% 

11700 CTL Bank $10', 10% iff), 

530 Conwst B Se% 77, 7-% 

22225 C Falcon C SIS 147, 15 

3700 Coscka R 275 266 270 

700 Coaiftin Lid 517% 11% li% 
2474 Crown, 522% 22% 27% 
10419 Crown, A I S2C, 22% 22% 
9450 Czar Res 230 230 230 

53321 Deon Dev SS% 5% 5% 

10625 Denison A p 616% 15% 157, 

27795 Denison B I S15 1-41, 143, 

2340 Devalcon SP, 5 5% 

1470 Otcknsn A I XT', 7% 77, 

700 Dtcknsn B S7% 7% 7% 

43279 OeJasco 527% 263, 27 

41001 Dome Cda £8% 8% 8% 

56989 Dome Mine 513% 13% 13% 

148507 Dome Pels 350 345 350 


'30800 Inti Thom 
15091 Imp/ Pipe 
16300 Ipeco 

4920 tvaco A I 

ion Ivan B 

6930 Jannock 
425 heir Add 
700 KJcna Old 
32771 LabaU 
12157 LL Lac 
23SO Lacans 
5725 Latdiaw A 


H!^ law 

59% 9% 


Dose Chq 

9% "’8 


Dose Omg 


£44% 44% 44% -% 

913% 13% 13% 

5201, 20 20 

520 20 20 

SIP, 18% 19 -% 

£15% 15% 15% - % 

S26 26 26 

S31% 31% 317, _% 


SW; 36' 
59% 0 % 
516% 16 


*'• 36% “% 

0% W, 

16 16% - % 


10600 RMpam SI4% 141, 14% -% 

1200 Regionl R 380 375 360 

31648 Rio Algom S23% 22% 23% 

2400 Rogers A S11 10% 10% 

103160 Roger, 6 1 S14h ml 14% 

8075 Roman 515% 15% 15% 

19000 Rothman $32% 32% 32% 
106403 Royal Bnk 9347, 34% 34% 

16108 RyTico A 522% 22% 22’, 

400814 Royer 205 195 KB 

3960 StL CcmA < 924 237, 24 


915% 15% 15% -% 

932% 32% 32% + % 
9347, 34% 344, +1, 

922% 22i, 22% -% 
205 195 KB +7 


13750 Laldlw B I 515% 15% IP, -% 

12200 Leigh Inst 345 335 340 

38EC2 Lt* law Co 921% 21% 21% -% 

3730 Lumomca £17% in, 17% 

700 MICC 360 360 360 - 10 

4100 MSB Ea 320 310 310 - 10 

23500 Me Ian H X $15% 15% 15% -% 

2500 Mcln HY I S14% 131, 13% -% 

6546 Macmllan $20% 20% 20% - % 


55530 Sceptre 


237, 34 
445 455 


Scot Paper 920% IP, 19% 


3350 Scohs I 529% 29% 
100 Scons C £29% 29% 
45040 Seagram 963% 62% 
25021 Sears Can 911% 11% 

5900 Selkirk A I 523% 23% 
30058 Shell Con 924% 23% 

24827 SherHR 97% 7% 

200 Sigma 99 9 

7816 SOJtnm 515% 15% 


529% 29% 29% -% 
£29% 29% 29% 

963% 62% 62% -% 


523% 23% 23% +% 

924% 23% 23% - % 


2206 

Maritime 1 

5147, 

14% 

147, 

-*, 72668 

Spar Aero 1 

£25% 

25 

25% 

1800 

Mark Spnc 

£14% 

14% 

14% 

1D02S 

Sieinbg A 1 

£34 

34 

34 

72963 

Mass Far 

31D 

300 

310 

+ 10 32189 

Sr d/co A 

$23% 

23% 

28% 

50 

Me kwyra 

639 

39 

39 

3588 

Sulplro 

205 

200 

205 

12450 

Mercantil 

£9% 

Vl 

9 

-% 1000 

Tara Ex 

$173, 

17% 

17% 

6000 

Mertand E 

335 

3J0 

335 

+ S 222000 Teck B 1 

$18% 

17% 

18 

5600 

Mud Res 

238 

135 

238 

5700 

Terra Mn 

284 

270 

280 


915% 15% 15% -% 

360 355 SCO -5 

917 1®, 17 +% 


17289 Brascan A 535% 35% 35% 
10400 BrVwater £8% 6% 6% 

500 Brands M 98% 0% S’, 

111451 BC ForP S11% 11% 11% 

33405 BC Res 229 220 224 

37878 BC Phone 926% 26 28 


10400 BrVwater 
500 Brands u 
111451 BC ForP 
33405 BC Res 
37878 BC Phone 
2001 Bronswk 
20924 CAE 
3880 CCL B f 
7106 CH. 

6750 Cad Frv 
8850 Gambc/dg 


912), 12% 123, 

Sir, 16% 16% -% 
915% 19 , 15 % +% 
S30», 30 30 -% 

9141, Ml, 14% - % 

S19'| 19% 19% -% 


fi4Q2fi D Tortte 9147, 14% 149, 

14442 Dona or S22 21% 22 

1300 Dononue 9)7% in 

8377 Du Pont A S2P, 26 

1B758 Dylan A 914% 141 
41455 Echo Bay SIP Iff 
29100 Emce 922 211 

6450 Entity Svr 97% 7% 

ISO FCA mu $21% 21* 

53750 FfcnOrtfg S18% IP 
0080 Fed bid A 913% 131. 

200 Fed Plon S26% 261 

1600 FCHy Ftn 911 1W 

3215 Ford Cnda SI 58 157 


917% 17i, 17% -1, 

9261, 26 26 - % 

S1«r, 14% 14.% 

SIP Iff, ’87s “% 
922 21% 21% -% 

£7% 7% 7% +% 

921% 21% 21% +% 

518% 18% 18% 

913% 13% 13*2 

928% 26% 26% - % 

911 107, 11 

S158 157 158 4-1 


148700 Musi Corp 59% 9 9 -% 

700 Molfat SI?*, 12*, 12*, 

24531 Motson A f 921% 21% 21% 

1180 Mobon B 520% SON 20% 

200 M Trusco $16 16 16 -% 

49017 Moore 528% 28 28% 

600 Murphy 926 25% 25*, - 1 

48355 Nat Bk Can £23% 23% 23% 

825 Nl Vg Tree 9217, 21% 21% -% 


36379 Texaco Can 531% 31% 31 <3 

22600 Thom N A 923*, 22*; 22% -% 

156718 Tor Dm Bk 924% 24% 24% 

12291 Tor Sun 523% 23% 23% -% 

3971 Torstar B I $31% 31% 31', + % 

9927 Total Pel 522*, 22% 22% -% 

2009 Traders A T 925% 25*3 25% - % 

33378 TrCan R A 290 285 265 -4 


4000 Trns Ml 


3071 Camp RLk $31% 31% 31% 

1363 Camp Res 340 330 330 

BOO Camp Soup S23% 23*, 23% 

6700 Campeau < £27% 27 27 

15091 CCam ex p SH', 11% 11% 

8969 CDC 1 53% B% S% 

3930 C Nor West 929, 2s°, 25% 

105064 Canp Em 929*, 287, 29 


Sreets 

C<05 ng 

on 


Stacks 

Clo.lng 

on 

iradad 

once 

tay 


Uadcd 

price 

day 

. 1.928 000 

4b 

- % 

IBM 

1.635.900 

141% 

+1 

. I C/44.K0 

27% 


TWA 

1.607.000 

<8% 


. 1.913.3H) 

20% 

- % 

AT&T 

1.405. 600 

23% 

+ % 

. 1 875 700 

3i% 

- % 

Seers Roe 

1.361.400 

38% 

+ 1*. 

. *-670.:00 

49% 

- *4 

Anhcuser 

1.289,600 

38% 

+ 1% 


«• Saturday November 30: Japan Nikkei (12,779.5). TSE 1.008.49. 

Baas value ot afl indices era 100 except JSE Gold— 255.7. JSE Industrial— 
284 J. and Australia. Ail Ordinary and Metals— 500. NYSE AO Common— 
Standard and Poore— 10: and Toronto Cora posits aid Metals — 1.000. Toronto 
Ind rcos based 1975 and Montreal Portfolio 4/1/83. t Excluding bond*. 1 400 
Industrials plus 40 Utilities. 40 Fnsicbls and 2D Transports, c Closed 
u Unavailable. 


£29% 287, 29 -1, 

2975 C Psckrs 937% 37% 37% 

1300 C8 Pele f 425 425 425 “TO 

359 Can Trust 941% 41% 41% 

400 CC Man Y 526% 26% 26*? +% 

100 CG Invest 945% 45% 45% 

230524 O Bk Com $42% 41% «7% -% 

3200 C Marconi S2t% 2i% 21% -% 

46150 C Oedema* £26*, 257, 2®, - % 

176790 CP Ltd SI 7% 17% 17% -1, 

450B3S CTire A 1 910% 10% 10% -% 

16515 CUN A I S 13*j 10% 1SL -% 

600 CUil B SIB*; 13% 19% -% 

4300 Cantor 99 &. 87, 



BELGIUM/LUXEMBOURG 

1*85 Dec 6 

High LOW 



GERMANY 


268 X00.5 AEG-Telef . — .... 225 

1.B5S 861 Allianz Vors 1.788 

275.3 176.8 BASF Z63.5 

270.4 185 Bayer 251.5' 

4(0 309.5 Bayern Hypo -460 

46B 318.2 Bayern-Vereiiu-. 468 

528 261 BHF-Bank— — ' 4B4 

603 351 BMW. 550 

3X2 187.5 Brown Boverie...- 304 

280 163.1 Commerzbank... 26B.7 

173.2 114.5 Conti Cumml : 164.S 

1,231 593^ Daimler Benz- -. 1129.0 

514 338 Degussa.. 430.5 

246.5 ISO P'sche Babcock . 208 

730 383.5 Deutsche Bank*. 704.2 

J 349 17B.9 Dread ner Bank 341.7 

247.5 147 GHH _____ 2X3 

435 374 Henkel 397 

840 460 Hochtief — • 770 

265.2 182.5 Hoeehet 253 

169 97.5 hoeacn Werke 1 159 

528 380 Holxmann 465 

23 3 163 Horten ' 216.5 

425 27 Mussel 414 

*47 ' 206 Karstadt- 329 

345 205.6 Kaufhof 1 338 

343 . 247 KHD 301 

101.5 59 Kloeckner . — 94 

, 6ZO 361 Unde — 576 

418.5 180 Lufthansa - 215 

224 143.5 MAN - 190 

272 . 149.7 Maim umann - 269 

1.120. 509 Mercedes Hid _ 1.020 

364.5 217.3 MateUgescll ■ 300 . 

2,490 1.062 Muanch Rueck— 2 400 

605 307.5 NiXdorf 552.5 

1,525 * 1,025 Porsche 1,265 


NETHERLANDS 


JAPAN 


• 

i 

1985 Dee. 6 

High - LOW 

Price 

Fla 

19B5 

High LOW : 

Dec. 7 

Price) 

' Yen 


2100 

Gandaft 

£10*4 

10% 

10% 

-% 

7822 

Gaz Metr 

S<2 

117, 

12 

+ % 

73900 

Gone Comp 

$7% 


7*4 


300 

Gonda A 

S343, 

34% 

34% 

-% 

677)8 

Geraaar L 

£31 

30% 

31 


4050 

Giant Yk 

£22% 

22 

22*4 

-h 

2500 

Glbdtar 

£9 

8% 

0 

+ % 

11100 

Goldcorp f 

S7 

6% 

7 

+ % 

1000 

Grafton A 1 

£14 

13% 

14 

-% 

lira 

GL Fores 

£16% 

16% 

16% 


110 

Gi Pacific 

£35*; 

35% 

35% 

-% 


1700 Nfl CapA I S7), 
16M Nlld LP A 9I7» 
406759 Noranda S14*. 
13332 Notcen £163, 
50350 Norm ord f 915* 
17292 NC Oita S1«7| 
63173 Nor Tel S4S> 
13200 Northgat 480 


911% 11% 11% 


»«i <’? - ‘a 

9177, 17% 

314% 14 14 -% 

£16% 16*, 16% 

915% 15% 15% -% 

S147, 14% 14% -% 

S46% 48 46*, -% 


44029 TmAlta UA 327% 27*, 27% 

103457 TrCan PL 921% 21% 21% 


5525 Tnlon A 
23026 Tnmac 


922J4 22% 22% -% 


5200 Trinity Res 300 
2675 Trupe A I 928< ( 


300 305 

205 295 


16515 CUN A I 
600 CUil B 
4300 Cantor 
30000 Cannon A 
B2S Cara 
325 Cara A f 
26229 Carl OK 
15720 Cerma A 


ov (X, 

9169, 16*, 16% 4% 

$181, 18 18 -% 
S*7% 17% 17% -% 


912% 12% 


2874 G/eyhno 925* 

10800 GuatPA I sin 

276961 Dull Can S20< 

5550 Hawker SZ2 

TOO Hayes 0 912*. 

30450 Hecs I no 523 

200 Herttag A I STB 1 

1886 H SayMn s 963, 

4851 H Bay Co 528 

356744 Husky Chi $9% 

31160 hnasco S263, 

22939 bnp Oil A $55 

67111 Inco 518 

20725 Indal Slffi 

4230 Wand Ges ST1>i 

2900 innopac SI 47, 

43726 Inter City 517*, 


£25% 25 25', 

£ 11 % 11 11 % +% 

S20% 20*, 20% 

S22 217, 22 +% 

912*, 12*4 12*4 “% 

£23 22% 22% 4% 

519% 18% 18% - 1% 

56% 63, 6!, -% 

528 257, 26 

SS% 9% 07# 

82(3, 257, 257, _% 

$55 543, 55 41, 

518 17% 17% -% 

Slff, 18% 133, -% 

$11', 11% 11% 4% 

14% 14% 


61073 Nva AIIA f $67, 63, 67, 4% 

300 NOWSOO W S18% 18*5 18*' 

27824 Nil West 42 42 42 “ - 1 

664700 Numac S14 13 13% - % 

2361 Oakwood 58% 8% 8% - % 

2800 Oakwd A I S7% 7% 73, 

1100 Ocelot B f 56% 6% 6% 

4700 Omega Hyd S73, 7% 73, 

43800 Oshawa A ( 533% 33% 33>, -% 

7400 PacW Aul S14 13% 13% - % 

47100 P^uriri A I 511% 10% 11 -% 

8950 Pamour 59% 9*, 9% 4 % 


F-No voting rights 
rights. 


restricted voting 


MONTREAL 

Closing prices December 6 


511% IT 
5147, vr 
517*, 17 


6950 Pamour 59% 9*. 

17240 PanCan P 534% 34 

3920 Pegasus 510% 10 

500 Pemtw\a 5177, 17 

1100 PJewl A I 511 10 

1135 Pine Point 9 19% 10 

37314 Placer D 525 24 

1882 Poco P« SM, 95| 

31030 Powr Cor f S21% 21 

5300 Precamb 475 46 

21300 Pipvtgo S15», 14 

5350 Oua Sturg 375 36 

200 Oue Tel $43 43 

400 Quefaecor Sl2% 12% 12% 

82325 Ranger 55% 5'; “ 

5950 RayiOCk f 57% 7*, 


934% 34 34% 

910% 10% Iffy -% 
5177, 17% 17% -% 

911 10>, 1| + lg 

919*2 19% 19% 

525 24% 24% - 1, 

?«, 9% 9% 


58451 Bank Atom S34 33% 33% - *4 

1000 BombrdiA 9131, 127, 13% 4% 

42664 BombrdrB 913% 12% 13% 4% 

4000 CB Pah 5233, 23% 233, 4-1, 

28400 Cascades S1H, 107, 11% -% 

14600 Con Bath $18% IB IB 

8077 DomTztA 

17468 Gaz Metro 
3610 MnlTrsI 


9% 


2>% 


475 

-5 

147, 

-% 

375 


43 

+ % 

<3% 

5% 


JH 

+ »4 


914% 14% 14% 4% 

512 11% «% 

516% IF, 16% -% 


114117 NalBk Cda S23% 23 23% -% 

36095 Power Carp 521% 20% 21 - % 

60*60 Prow go 615% 1*% 15 

100 RaDandA 9173, 173, 173, 

26814 Royal Bank 534% 34% 34% 

1900 RoyTnlro 922% 22*, 22*, -% 

1262 SleinbrgA 5343, 33% 337, 

Total Sales 1754.757 shares 


265. 5 1B8.5 ACF Holding.. 261 

115.3 78 AEGON " - 110.2 

289 * 73.4 Alhold 7S.4 

139.2 IOO.SAKZO ' 136.5 

552.5 369 ABN 535 

81.5 52.7 AMEV ...... 79.3xc 

99^ 66.6 AMRO— 96 

198 146.5 Bredero Cert 195 

22.5 12.8 BOS Kalis Westm. 15.3 
121 ' 76.5 Buehrmann-TeL. 120 

38.7 27.2 Col land Hk 

191.5-159 Dordtochc 


1,555 1,D40 Ajinomoto '1,120 

755 415 All Nippon Air... 663 

2,097 1 ,1 95 Alps Electric 1,780 

1,100- 621 Asahl Chem 804 

928 769 Asahl Glass.. 884 

975 723 Bank Tokyo. ! 725 

576- 500 Bridgestone * 516 

745 579 Brother Inds 1 580 

1,480- 880 Canon 1,130 

2,060 1,350 Casio Comp_..._. 1.840 
1,270 840 Chug oi Pharm... 943 

760 60S Dei el 700 


OVER-THE-COUNTER 


Nasdaq national market, closing prices, December 6 


Kgh low last Dag 


Mgb low tod Cfcng 


27.2 Cal land Hldgs 28.1 I 1,270 840 Chugai Pharm ... 943 I 

169 Dordtochc Perm 167.1 I 760 60S Dale! 700 l_ « _ __ 0 _ 

ii7.5 Ejsevier-NDu rv_ 164 I i,99D i , 320 D/a 4cJ»i Kan. Bk. 1,480 I Continued stow Page 25 


88.5 43.1 Fokker _.. 73.7 

252.5- 175.6 Gist- Brocades...-. 249.3 

217.5 146.1 Kemeken- 214.7 

78.4 57^ Hoogcven s — 75.5 

67.8 41.5 Int-Mueller 66.6 

64 47.3 KLM 63.5 

117.4 40.4.KNP 114 

60 43 Maordon 68.8 

62.4 65.6 Not Ned Cert. 813 

225.0 148 Ned Mid Bank ' 219 

208.0 152.9 Nedlloyd • 205.5 

SB 1.5 288.5 oca Grinten 380 

31. B 25.6 Ommeran (Van)..- 29.6 

81.9 59.7 Pakhoed * 81 

63.7 45.3 Phillips 57 

B1A 69.6 Rococo 80.3 

141.7 131.5 Rod am do 355 

72.90 62.8 Rollnco 72 

47.4 45.5 Ro rente. ‘ 46.8 

310.8 172.5 Royal Dutch. ■ 178 

390.50 314 Unilever .1 388 

283.5 142 VMF Stork 252.5 

279.5 198.3 VNU 279.5 

232.5 164.5 Wesaanen 225 

125 . 88.5 West Utr Bank - 90 


237 

160 

938 

Preussag. 

Rhein West Elect 

239 

109 

808 

439.6 Schenng — 

623.8 

66.4 Thysaan 

169.5 




12 2 
300 
189 

V-E.W — : 

Verein-West ...— 
Volkswagen.^. 

139 

352 

405.3 



NORWAY 

1983 Dee. 6 Price 

High Low Kroner 


175 124 Bcrgeno Bank—. 171 

469 335 Borrcgaard ■ 453 

183.5 134 Christiana Bk_ .. 18Q 
1B2.S 134.5 Den Norsk Credit 182.5 

155 93 Elkem_ 106.5 

237 177.5 Kosmos_— — _ 180 

211 155 Kvaerner ~ 188.0 

467.5 302 ; Norsk Data 426 

166.5 96 Norsk Hydro 130.0 

308 217.5 Storebrand 39O.0 


AUSTRALIA 


1.775 1,429 Emprunt 4^1, 1373 1.449 

8,e£9.B 7.355 Emprunt IX 15757.555 

500 235.2 Accor 289 

720 508 Air UQuIde 608 

605 4S9B1C 498 

070 1,361 Bongraln ______ 1.552 

889 : 602 Bauygues 825 

2,630 1,975 BSN Gervais 2,445 

460 1,158 CIT Atoatd — 1.435 

2,880 1,790 Carref our 2,800 

t.b35 390.1 Club Mediler—... 493 

2,837 470.8 Cie Bancaire 799 

3IS 239.5 Cofimeg___. 312 

2,448 I l 510Damart—__ 1,890 

1.915 1.038 Darty 1.875 

864 - 580 Dumas SJk 835 

780 . 529 Eaux ic<e Gen)._ 773 

2SO : 177 Elf Aquitaine 218 

5,130 . 1,810 Essiler. 2,117 

792 . 651 Gen. Occidentals 717 

134 69 ImetaL 75 

690 361 Lafarge Goppee. 680 

2,850 2,221 L’Oreal 2,805 

2,473 1,850 Legrand .2,473 

265.4 146.5 Mkdont Phenlx.. 197 

1,980 1.400 Matra SJL. 1,635 

I,bl0 735 M/ehelin B 1.595 

5,795 2,078 Midi >C>e> 5,795 

2,191 1,745 Mfiet-Hennetsy_ 2,160 

115.5 51.3 Moulinex — 73.0 

135.5 72.8 Nora Est_. . ... - 132.9 

803 641 Pernod Rlcard— 745 

563 417 Perrier 433 

327 £09 Pctroie* Fra 299 

472 240 Peugeot S. A. 469.8 

352 177.5 PrintempS'Au-i. 343.1 

410 212 Radiotech - 403 

1,900 119.2 Redoute -...1,860 

1,790 1,368 Roussel- Uclaf_._ 1,651 

5G2 381 Seftmeg 379 

1741.7 1.160 Skis Ressrgnol.... 1.400 
2,920 ; 2,200". elemec Elect— 2,725 
690 410 Thomson >CSFi _ 680 

365 250 Valeo 362 


SWITZERLAND 

I9BS 

High Low . 


1985 

Deo. 6 

Price 

High 

Low 


Aust. 

5.93 

4.33 

ANZ Group—.. 

4.75 

2.46 

1.22 

1.75 

0.75 

Ampol Pet — .... 

Z.X6 

5.2 

1.88 

A utt. Con*, led... 

2.75 

3.4 

2.2 


2.5 

3.0 

2.28 Aust NaLlnas. .. 

2.66 

3.10 

2.4 

APM - 

2.87 

11.8 

4.7 

Bell Group 

11.75 

5.36 

2.12 

Bell Res 

5.3 

2.05 

0.97 

Bond Corp Hldgs 

l.Wnc 

3.86 

SM 


3.13 

2.49 

1.51 

Bougainville. 

1.85 

4.45 

S.4S 

Brambles ind—. 

4.25 

2.65 

2.05 

Bridge Oil- 

1.9 

9.2 

4.34 

8. H. Prop - - 

8.34 

6.5 

4.28 

CRA 

62 

8.25 

2.64 

CSR - 

3J6 


4,750 2,330 Adlra lntl_ 4 *?22 

920 6SO Ausulss* . 675 

4,300 3,465 Blank Leu .-; 4,125 

1,950 1.380 8rown Boven,— I.ffg 

3.800 2,470 Ciba-Cciey. ' 3.|40 

3,050 2.030 do. iPBrl Certs* 2,940 

3.500 2 325 Credit Suisse 8,*8* 

3.523 2,610 Eleetrowatt ■ . 3.SOO 
1.180 605 Fischer Geo--^. 1. 0» 

117.000 83,500 Mo/f ROChePtCts 116.509 
11,^95 8,275 Half Roefte X 10.11.626 
7,940 5,535 Jacob* Sue hard. 7.450 

3,826 X-BBOJelmoft . • 3.650 

2,350 1,370 Landis A Gyr-.— . 2.260 

0,125 5,600 Nestle - 7.WO 

2,720 1,290 Oer BlMbfib. - 1.560 

403 259 ftrell*.. - - „ 3.0 

10,400 7,000 Sendee 'Bn _ - B.StfW 

1.790 l,l40Bandee Ptctsi . 1.720 

«aa 630 Cctundier iRtCts* 890 

1.900 1.000 SdcpM 1.840 

6,025 3.7B9 EurvedlMC* A - 6.910 

1,594 1,048 Swiseair. 1.965 

SM 349 SWISS Bonk 523 . 

13,600 8.573 Swiss Reinsce . 12.700 
6,3*0 l'43DBwns VolKtOK. 2.370 
4,965 3,560 Union Bank _ ... 4.910 
4J70 3,310 Wmtertfior .. 4.980 

6JK» 6^00 ZtfrwniiM 5,700 




. 4.28 Castlemaine Ty* 

' 5.60 Cores 'CJ.i 4.28 

: 1.6 Comal oo “A” ..... 1.6 
0.28 Consolidated Pet OJB 
; 1-23 Costal n Aust ..— 2,0 

1.86 Dunlop Olympic. 2.27 

2.28 Elders l XI 2.95 

1.30 Energy Res.—- _ 1.6 
2.05 Gen. Prop. Trust 2.1 
2.33 ‘Hardie iJames*_ 3.15 
1.59 Kartogen Energy 2.05 
3.4 Herald WyTimes 5A 

1.84 ICJAust — 8.12 

0^2 Jimbertana FJ»_ 0.22 
0.1 KiabiA Gold...— 0.16 
4A6 Lend Lease. — — 6.0 

2.23 MfM 2,5 

S.83 Mayne Nikless. ... 3.15 

• 1.65 Myer Emporium. 3.4- 
3.40 Nat. Aunt. Bank- 4.66 

9.25 News — 8,5 

1.29 Nicholas Kiwi 2.3 

— NersndaPaeP/pd 0.65 

1.72 North Bkn Hi n...: z.iB 

. 0.65 Oa kb ridge. 1JI4 

0.90 ‘Pancorrtinental..' 1.03 
1.56 -Pioneer Cone 2Jt 

2.55 Poseidon - 5.45 

1.07 Queensland Coal 1.47 

5.0 ReeWtt A Colman. 5.55 

1.00 Roped 1.36 

4.»5 Santo*. 5.5 

3.35 Smith i Howard)—. 4.B 
1.71 Thoe. Natwide.... 2.3® 

5.30 TOOth - 3.S 

3.0 Vamgaj 3.1 

8.62 Western Mining- 3.1 
3.35 Wcstpae Sank.... 4.5 
0.77 Woodside Petrol 3.23 

6.55 Wool worths-... 3.38 
3.12 Werirw'd fntl .... 5.6 


170 106 AGA- — 165 

252 174 Alta Laval B 252 

360 2BSASEA-Free>._ 320 

515 335 Astra 'Free *...— \ 495 

180 - 97 Atlas Copco 165 

295 216CardoiFree)— ... 278 

169 X13Celluiosa 154 

189 122.5 Electrolux B , 176 

310 191 Ericsson B— [ 208 

455 293 Esselte 445 

1BO 149 Mo Oeh Domsjo-. 178 

225 162 Pharmacia , 184 

505 327 Saab Scan la Free 500 

650 315 Sandvik 620 

371 240 Ska nd ia_ 300 

71 42 Sfcan Enskllda— 71 

266 169SKF 264 

180 131 Sonnoson 150 xr 

177 130 Storn Kopparbrg 161 

216. 140 Svon Handelsbn. 216 

271- 180 Swedish Match- 226 

304 211 Volvo B < Free/— 293 


SINGAPORE 

1985 Dec. 6 Price 

High i Low ! S 


1.86 1.02 Boustaad H!dgs.i 1.14 

3.32 2.34 Cold Storage . — 1 2 . 68 

6.4 ! 4.76 DBS ‘ 5.10 

6.6 432 Oenting- ■ 4.54 

2.59 I 1.7 Haw Par. Bros 1.74 
3.32 2.1 Hong Leong Fin. 1 2.25 

2.74 1.55 'Incheape Bhd.-.i 1.55 

1.24 O.B7 Keppel Shipyard 0.90 
6.45 4." Malay Banking.-' 4.78 

2.6 1 1.F4 .Malay Utd. mt....' 1.83 

1.05 ; 0.55 Multi purpose-.-. 0.55 

B.SS I 7.5 OCBC— - 7.75 

4.36 I 2.35 OUB_ 2.49 

1.78 - 1.0 Public Bank. ' 1.12 

2.16 : 1.24 Slme Darby 1.32 

6.05 i 6.40 Singapore Press 5.95 

3.79 •' 1.24 Straits Trading...' 2.22 

2.98 : 2.09 Tate Lee Bk. • 2.28 

4.66 : 2.91 UOB ' 3.08 


SOUTH AFRICA 


1985 Dec. 6 Price 

High Low • Rand 


1.98 1.1S Abercom 1.75 

9.7 . 6.65 AE* Cl 9.65 

70.25- 46.0 Allied Tech 57 

62.5 39 Anglo Am Coal .. 57.5 

39.75 22 Anglo Am Coro- 39.65 

696 151 Anglo Am. Gold- 197 

21 ' 13.66 Barclays Bank..-- 17.75 

14.6 9.6 Barlow Rand.— 14.3 

89 - 60 Buffets — - 83.25 

3.3 • 1.5 -CHA GallO — 2.0 

5.0 3.1 -Currie Finance— 5.0 

16 ' fL07.De Beers — 15 

57 , 40 , 2 5 Grief on te l n 50.75 

85.75 39 FSGeduld - 73 

40 . 22.75 Gold Fields S.A.- 37.75 

6.1 3.6 Hignveid Steel ... 5.66 

15.80. 8.3 Nedbank ...... 8.30 

15.65. 10 OK Bazaars * 12 

2.6 1 Protea H!gs_. 2.2 

47.S 29 Rembrandt — — — 47.5 

26.25, 14.75 Rust Plat ' 27.75 

16.00 10.25 Safren 11.80 

21.25; 6.1 Sage Hldgs — 9.75 

9.0 l 53 SA Brews 7.90 

29.75* 19 Smith <C.G.» 23.75 

7.45 5.4 Tangopt Huletts. 6.6 

6.2 X.Z9 Unlsrc 6.00 


337 197 Dia Nippon ink - 333 

1,310 952 0a> Niponp Ptg - 1,300 

995 532 DaJwa House. 85B 

1,060 631 Daiwa Sec. 768 

2,002 1, 183 Etsal 1,350 

9,300 6.050 Fanuc —7,380 

1,840 1,290 Fuji Bank -1,460 

2,180. 1,550 Fuji Film 2,040 

1.520 808 Fujisawa * 842 

1,260 865 Fujitsu 1,090 

455 312.Furukawa Elect. 347 

2,450 1.600 Green Cross 2,220 

973 577 Helwa Real Est - 786 

8B3 630 Hitachi „* 735 

1,210 1,020 Hitachi Credit 1,080 

1,550 1,010 Honda. 1,180 

1,640 844 indl. Bk. Japan- 1,030 

218 140 Ish i ka wan ma Hr.- 155 

489 320 lsuzu Motors 343 

475 323 ltch< Ci 580 

3. 100 2.270 Ito-Yokado 3,050 

8,060 4 B60JAL 7.400 

980. 660 Jusco • 945 

598 269 Kajlml 1 463 

997 724 Kao Soap —J 975 

213 l35Kawaaakl5teel-.i 136 

790 548 Kirin — ... 724 

240 144 Kobe Steel j 175 

610 433 Komatsu 490 

748 601 Konlshlroku 687 

416 316Kubota 530 

953 518Ku/nagai 722 

7.100 3,050 Kyocera. 4,370 

418 300 Marubeni 308 

1,690 925 Marul — '1,530 

492 389 Mazda Motors.— 397 

581 459 Meija Selka- 540 

1,230 1,050 MEI 1,210 

1,790 1,320 M'bishi Bank 1,460 . 

672 343 M'bishi Chem— 520 

709. 512 M'bishi Corp — - 540 

410 334 M-biShi Elect 342 

1,200 539 M-bIShi Estate ... 1,060 

478 234 MHL 350 

1,280 930 Mitsui Bank— . 998 

494 324 Mitsui Co 392 

1,140 592 Mitsui Estate ... 970 

262 185 Mitsui Toatsu Z1Z 

725 606 Mitsukoshi 616 

945. 671 NGK Insulators... 906 

725' 565 Nikko Sec. 711 

1,480 1,150 Nippon Denso.... 1,370 
1,350 900 Nippon Elect...— 1,320 

700. 322 Nippon Express.. 542 

2,400, 1,040 Nippon Gakkl 1,650 

1,610 730 Nippon KogakU- 1,060 

162' 130 Nippon Kokan....' 130 

999. 700 Nippon Oil 769 

693 448 Nippon Seiko 558 

790 520 Nippon Shimpan; 725 

204 143 Nippon Steel ' 150 

424 : 325 Nippon Sultan....; 339 

3 BO 226 Nippon Yuaen— 334 
665 571. Nissan Motor... .. 576 

548 452 Nisshin Flour — _ 491 . 

1,390 8B5 Nomura- 1.040 

1,430 890 Olympus .1,000 

411 291 Onada Cement— 312 

950- 700 Orient Finance— 91 1 

3,540 2,250 Orient Leasing ..-2,300 

3,270 1,590 Pioneer- 1,710 

1,160 791 Ricoh — 1,100 

1.400 960$ankyo 1,070 

1,720 1,170 Sanwa Bank 1,320 

499 386 Sanyo ElecL— — 403 

701 399 Sapporo 1 547 

989 635 Sekisul Prefab....' 829 

9,690 8,100 Seven Eleven 9,600 

1,180 740 Sharp— — 099 

481 221 Shimizu Constn- 566 

930 642 Shlonogi 795 

1,380 1,030 Shite ido — 1.370 

252 199 Shewa Denko— 211 

5,020 3,360 Sony. 3,870 

2,080 1,570 Sumitomo Bank. 1,590 
281 200 S’ to mo Chem. ■ 246 

866 576 S'tomo Corp.— i 698' 

957 661 S’uomo Elect—— 916 

169 139 S-tomo Metal — 139 

445 195 Taisei Corp .....— 315 

717 3S6ToishD Marina -. 504 

920 7i5Takai Kobe Bk - 715 

950 735 Takeda 930 

6,550 3,6 10 TDK — 4,130 

562 429 Teijin.- 470 

1,300 922 Toa Nenryo 1,080 

1.200 B55 Tokai Bk — 9B8 

1,050. 750 Tokio Marine...... B45 

2,750 1,400 Tokyo ElecLPwr 2.290 

365. 160 Tokyo Gas. 266 

626. 301 Tolcyu Corp- ' 508 

992 786 Toppan Print 9B3 

578 426 Toray - 603 

435. 33B Toshiba Elect— 374 

1.710 807 Toy o Seikan 1,700 

1,380 1.000 Toyota Motor 1,150 

274 204 UBE Inds. 204 

3,440 1.260 Victor 1,470 

835* 651 Yamaha.- 685 

925 5ao Yamoicni See—. 7 IB 

4,450 2,460 Yamanouchi 3,020 

998- 610 Yamazak) 930 

789 351 Yasuda Fire. 518 


NutrIF 

8 

9% 

9% 

NuMedS 

100 

7*. 

O 

7 

0 

Oceaner 

SI 

2 

1% 


OfboCa 2.80 142 7P< 71 
OidKnfe 1.10 355 34% 34' 


OMRps .74 

0U8pfC 2.60 

OieBcp 52 

OnLine 

OpbcC 

Oplicfl 

OrPane 

Oibit 

OrtaCp 

Oshmn .20 

OnrTP 2.76 

Ovr&D 

OwnMs 28 

Oaooo 


1 % 2 " 1 
11 % 11 % ♦ % 
41% 41% - % 

71 71 - % 

34% 34%+ % 
33% 34 + % 


55 34% 34% 34%+ % 

79 34 337, 34 + % 

12 21 % 21 % 21 % - % 

J2 155 32% 32 32% - % 

229 7% 7 7%+ *, 

9B 14 13% 13% 

TO 30 29 29% - % 

B0 14% M 14 

57 7% T 7 - \ 

» t*i 6 6%+ h 


SS 14% 
567 7% 


20 14% 141, (41; 

29 34*, 33% 331 
28 10% 10 IF. 

817 IP, 1®, ret, 
222 7-18 % s 


29 29% — % 

14 14 

T 7 - \ 

6 F4+ h 

33% 33*4 

10 10% - V 

18% TS% - % 

% %-Vl 


Ralnrs 1 
RayEn 24. 
RadiC r 
Resting 
Recotn 
RedknL .64 
Reeves 
RgcyO .» 
Regisa .12 

Rehab 

RpAulO .16 
RpHlUl 
ResirSy 
Reuter! .I5e 
ReutrH 26e 
ReyRey 140 
Rhodes 23 
RtbUms 
RtcbBs 
Rival .80 


176 32% 32% 32%-% 
10 16% >6 IB 

113 1% 1% 1% 

149 22% 22*2 22% 

1» 11% 11% 11% " % 

63 30% 30*4 30% - % 

111 11% 11% 11% 

173 5% 5 5*4 “ % 


.20 1173 S% 

.12 11 16% 
57 5% 

.16 70 8% 


’S , a- 


s%- % 
8 %- % 
10 + % 


23 28% 23*4 28% — % 

79 47% 47% 47*4- % 

167 17 16% 17 

lore 8 7% 8 

27 21% 21 21 

395 17*, T7% W% - % 


PNC* 

132 

Paccar 

IJOi 

PacFsi 


PaeTei 

.90 

PacoPh 


PancMs 

.13 

ParfcOh 

■60 

PaintM 


PaulHr 

t 

Paydra 


PoakHC 


PegGU 

J0 

PenaEn 

220 

Pentars 

.60 

PeopEz 

-OSf 

Prtrito 

1.12 

Pnrmet 


PSFS 

.150 

PbiiGI 

JOB 

PhnjAm 


PicSev 


PtcCafe 

.60 

PionHi 

TO* 

PoFolk 


PleyMg 


Pom* 


Powell 


Powncs 


PwConv 


PracCst 

.12 


130 44% 44% 44% 4- % 

279 10% 10*4 101j+ % 

238 16 1S% 15% * % 


238 16 151 

575 17% 17 ' 17 — % 

16 8% 8 8 

64 12 11% 11% - % 

479 7 6 7 + % 

33 14 13% 137,+ % 

92 2F, 19% 19% - % 

SO 127, 12% 12% 

D3 7% 7% 7% 

31 33% 32*4 33*4 

74 29 28% 28%+ % 

54 6% 8*4 ffj 

42 27 26% 28% 

62 0 8% ♦ % 

38 10*4 9», S', — % 


RoadSv 

1 10 

934 

33% 

33*4 

33% — 

RebNug 

.06 

63 

14% 

14 

14 

RobVsn 


112 

8% 

9% 

8% 

Reuses 

34 

195 

»% 

25*4 

25% + 

RoyPlm 

1 

496 

9% 

0 

21 * 

RoyfRs 


222 31 VIS 

3% 

ft- 

RunPel 


25 

11% 

11% 

11% 

RyanFs 


788 

23 

22*4 

22% 




s 

5 


SAYInd 


431 

10% 

9% 

e%- 

SCI Sy 


787 

14% 

137, 

137,- 


SEI 21 2S% 22*; 

SFE .I0r 87 6% 

SRI 80 123 18% 

Satocds .20b 1406 23 


22*7 27*} — % 
6 % 6 % + % 
16 18 - % 
22*4 23 


Safeco 1.80 079 *6% *6% *6*; 

SUude 259 20% 13% 197,- 

' 1416 79% 79 



High low last Osg 


UACms OG 
UBAtsk .75 r 
UBCoJ 1 06 
UFnGrp 
UFsiFd .05o 
(JGrdn 1.641 
UPresd 
US An! 

US Bcp 
US Cap 
USDs gn 
US HCs .0 
USShell .12 
US Sur 40 


205 24i 4 24 
33 0% 9*, 

776 29 28% 

1119 6', 6% 


24 24% + % 

9*4 9% *■ V 

28% 28% - % 

6 % 6 % 


17 18% 18% 18% - % 

47 8% 8 8% 

1 11% 11% >1%+ *8 

17 4% 4 1-16 4 V18 

1 608 29% 20*4 29*4 “ % 


39 4% 

238 2-, 

.054998 Iff, 
.12 14 4 


17% 17% -1% 


US Sur 40e 274 18% 16*4 16*4 ~ <4 

US 7 re 120 87 42*4 41% 42% 

USIaln .24 592 22 21% 22 

UnTelev 43 241, 24% 24% 

UVaBs 1.64 201 46-, 46% .46%+ % 

■UnvFm* 243 22 21%. *1%. .. • 

UnvHIr 465 13% 12% 1?7, - % 

UFSBk .07e 77 11 10% 107,+ % 

Useai .28 143 47. 413-16 -4--,+ % 


11 10% 107, + % 

47,413-16 -4%+ % 

V V .7 . 



182 

s% 

5% 

5% 


730 

IB 

15% 

15% 


261 

S% 

s>a 

5% 

-K« 

6 

10% 

10% 

10'; 


868 

9% 

«% 

ff« 


553 

10% 

19% 

19% 

1.32 

1007 

38 

37% 

37*, 

.40 

22 

27% 

27** 

27% 

.40 

9 

10% 

10% 

19% 


.OSr 155* 8*7 8% 8% 

1 12 142 27 26% 28*7 

1852 0 77S 8% ♦ % 

.150 3636 10*4 9», S',- % 

JOB 3006 20% 19% 20 - % 


3 3 - % 

SO*, 30*7 -2*, 
w> b>| 25*2 25% - % 
1295 34% 33% $4 + % 
349 11 10% 11 + % 

915 20% 2D*, 20%-% 
135 25 24?, 25 + % 

67 1% U, 1%- % 

6 13*2 13*, 13% 

175 14 13 13-1 

110 32 30% 30% - % 

189 9*4 9 9*4 + % 

1313 6 5*. 57, 

170 8 7% 8 

848 65*4 64 64% - % 

153 13% 12*. 17, 

42 4% 4% 4% — % 


PfpdLg 

Priam 

PneCms 

PrieeCo 

Prtronx 

Pro dOp .16 

ProgCa .12 

PropiTr 120 

Previn 

PirrtB/i .40 

OM8 

Ousdn 

OuakCs 25 

Ouamm 

OuestU 

Ouixole 

Qualm 


SUude 
SIPaul 2 
SalCp* 

Son Bar 
SaletSy .14 
SavnFs 
SBkPSs 4 1 

Scan Op 
ScanTr 
Scneror .3S 
SchlmA .40b 
SciUie 
SeiSfl 
Sate* 

SeeGai 

S w anai B 

SecTag 

SEEO 



213 

5% 

5 

5 


35 

6% 

8% 

6% 

.14 

3 

6*4 

6% 

6% 

44 

182 

75 

3D*; 

20% 

29% 

20% 

2& 


125 

07, 


0% 


182 

16% 

18 

16', 

.32 

75 



14% 


S'* 

*o% - % 

280 9% 9% 9%- % 

628 4% 4% 4%+ % 

Syseons 20 20 13% 13* a 13% - % 

66 11 10*2 10% “ % 
22 7% 7% 7% 

Syslmg 285 <0 9% 10 + % 

Systnv .08 47 26% 26*7 2S% 


848 65*4 64 64%-% 

153 13% 127, IT, 

42 4% 4% 4% — % 

61 43% 43*j 43*2- % 

87 11% 11 II 

116 20% 19% 197, 

13 26*2 36*4 28*4- % 

2B0 9*4 9 9i,+ % 

383 8*2 8*4 8 %- % 


2» 9*4 9 9% + % 

383 8*7 8*4 B% — % 

.38 3 12% 12*4 12*4 

994 25% 24% 24% - % 

017 4*2 4% «%- % 

293 18% 17*4 IP, ♦ % 

2905 117, in, it*- % 

R R 

.Ole 110 7% 7% 7% 

.62 560 18 17% 177, + % 

137 14% 137, 137,- % 

129 10 9 9% — % 

16 8 73, 7% - % 

» 33, 3% 3%- % 


Seibel .80 162 
Semen 13f 

Sensor .05 368S 
SvcMer .06 541) 
Svmst, .80 405 
Service I 3 24% 
SvcFret 7 47, 

SevOak .18 102 19 

Sh/tted .48 3080 
Sttwml 1.88 130 

StHHbys .16 172 

SheWto 38 

Sftoneys .15 881 


42 26% 26*4 

SIS F, +% 

1 7% 7*4 

237 P S T** 

42 4% 4 

<180 6% 6% 

2 V, 
2131 y» 2% 


2*2+% 

7*4+ % 
7*2 ♦ % 


TBC 

TCA Cb 

TacVivs 

Tandem 

Tandon 

TcCom 

Telco 

TicmA 

TelPlus 

Tblecrd 


.16 7 26 

120 3% 

3051 20% 
5551 4% 

144 14% 
714 1334 


10 % 11 + % 
25% 25% 

3% 3%* % 

14% 14%+ % 


Vlcorp 

.090 

168 2 

20 

19% 

19% - % 

VtedeFr 22a 

124 

7% 

7% 

7% 

Vikmg 


257 

15% 

15 

15*4 

VI rare* 


157 

20% 

13% 

20 - % 

Vodavi 


413 

8 

7*2 

8 + % 

Voldnl 


2*1 

19% 

19 

10 - *4 




W 

W 


WD 40 

.96 

54 

22 

21% 

21% • 

waibCs 

24 

112 

16% 

18 

16*1 + % 

WDuTei 


95 

0% 

9*2 

0%- % 

WsnE 

176 

451 

23 

22% 

23+% 

WFSLs 

.60 

54 

27% 

27*. 

27%-% 

WMSB 


781 

15*, 

15% 

15% 

waueik 


274 

8 

7% 

8 + % 


.80 162 22*4 21% 21% 


138 67, 6% F, 

.05 3685 8% 8% 8% + % 

.06 5417 13 12% 12%-% 

.80 405 22% 22*4 22*, 

I 3 24% 24*4 24%+ % 

7 47, 4% . 4% 

.18 102 19 1B*i 18% - *4 

.48 3080 35% 35*4 35% - % 

88 130 41*4 41 41 - *, 


1.88 130 41*4 41 

.16 172 22% 22% 


ShonSos 

Silicon 

Silicons 

SifieVa! 

SlUcn* 

SJitec 

Sen pin 

Slpplfis 

Suzlers 

Supper 

SmithL 

Sociotv 


22% 22% + 

0*4 93,+ 

28% 38% 


I 430 36*, 35% 35% - % 

<920 8% 8% B%- % 

.32 385 25 23% 24*4- % 

4296 21% 19*4 19% -2 
1389 3% 3 3*, 

333 10% 10% 10* 2 

153 19% 10 isa 4 * % 

1 53 3*j 3% 3*4 

351 8*4 57, 6*,- % 

44 11% 11% 11% - % 

61 154 26*4 2S% 25% - % 

292 B, 6% 6% + <i 

957 S', 0*4 6*2 " % 

226 4*4 S', 4% 

656 15% 15 15 


658 15% 

® -J* 


338 12% 117, 117, 

<93 4% 4% 4% — 1, 

1138 1S% 14% 14% — % 

43 14% 14% 14% 

653 23% 22% 223, - % 

74 5% 4?, 47, 

13 16% 10* a 16% - % 

135 11% 11% 11% 

230 16% 16 163, + % 

7$ 10% 10% 10*2“ % 

644 213-16 2*2 2%- % 

1.B4 378 52 Sl*i S2 + % 


“ *2 

& 6%+ *« 
6 *« 6 I 2 - % 

3% 4% 

15 15 

7-16 7-16 

27*4 27% - % 

10 % 11 - % 
9% 87, 

25% » + % 


Webb .4 

Wi-slFn 

WWFSL 

WMIcTc 

WtTlAs 

WmorC 4C 

WstuCfi 

WeiPa 91 

Wlcol 

Wtocpm 

Willmt 1.85 

WiUAL 

WmsSn 

WllsnF 

Wlndmr 03) 
Wise/0 60 
woodnd .64 

Wprlbgs .44 
Wruer ,15e 
Wyman JO 


370 

72% 

12 

721, 

127 

17% 

Iff*. 

17 

154 

17 

16% 

16% 

29 

01. 

8% 

6% 

131 

18 

17% 

17% 

700 


21% 

21% 


300 11% 11% 11% - % 

-96 390 38% 37*. 373, - % 

500 3% 3% 37, 

W7 37, 3s 3% - % 

.05 366 50 49*2 *9% * *4 

476 147, 14% 14-% + % 

11 19 10*2 18% 

330 5% 5% 5% 

13) 348 bij 5% 5% 

60 119 16% 16% 16% “ % 

.60 127 IJlj 12*2 « 


261 197, 19% 10-% ♦ % 

128 8 73 4 73, 

177 21% 20% 21 + % 

X Y Z 

449 2 7-18 2 3-16 2% + 1-16 

400 0*4 6% 9*4 * *4 

1259 14% |4% 14% - % 

1738 26% » 28% - % 

369 26 25 25% - % 

80 14 13*2 *3% - % 


116 28*4 25% 28 + 

u u 

112 2834 26% 26% + 


2%- % 

S2 + % 


USLJCs .80 112 2634 26 

UTL 176 17% 16*-i 

UOrny .06e 3W 9 8% 

Uiyjmn 1036 13 12% 127,- % 

Unifi 183 14% 14% 14% 

Unplntr 1.0* 526 27% 27% 27% + % 

.UnTBcs 150 *33 61% 61 


17 - «4 

* - % 


Xidex 1259 14% 

Ylo«Fs ,54 3738 26% 

ZenLbs .10 1389 26 

Ziegler .48a 60 14 


ZionUi 136 

Zitel 

Ziyad 

Zondvn .081 
2ymos 


W 45% 44% 45*j + % 

64 3 23, 23, - % 

322 6*, 6 6*i + % 

188 11% 11% 113, 

3422 13-18 211-18 211-16-% 


’’What’s special about these 
Danish companiesr 

ABN Bank Copenhagen Branch, Assurandpr-Societetet, Barclays - 
finans A/S, Bert ngsteTiderrie, SktAen, BoBden, Buch+Deschmann, 

Danish Steel Works LkL, Danish Telecom International A/S, Danish 
Turnkey Dairies LH, Damebrog SMpyard Ltd, A/S De Dansfce 
Sukkeriabrikter; Don^ A/S, DuraceftDaimon ApS, East Asiatfc Oa Ltd. 


Smidth & Ca A/5, Foriaget 


A/S, Ftisto Soils A/S, Ginge 


HONG KONG 


ITALY 



19B5 


Price 

High Lew 

Dec. B 

Lire 


ZB.EOO 18.400 Banco C oM_*!* •— 24 '|29 
540 Bfi.SBafitogi IR6S 

5.900 -;;:r |;|lo 

- — Credito Italiano- fi*55 

i 5,400 3,083 Flat . — — - -S’SS 

75,100 54,450 Generali lAsSC-L. 74^80 
55 ISO 84,880 ItBtoementi 
1.065.5 822U Rmascente. - 1.008 

2,648 1 ,340 Montedison *j,5VO 

8.900 VS5 ouvczzl L - — “■I™ 

6,880 5,460 Pirelli Co- — - f’iSS 

3 721 ),926 Plrell/ Spa 3.3-0 

T.299 4,320 SA/pem 2-?52 

5,190 2.105 Snia BPD . — -|,1*0 

24,400 12,420 Toro Assic ...■ — 24,010 


1 BJ Bank Cart Aala— 83.7 

10.6 Cheung K«ng — | 20.6 

18.3 China ught . is.o 

0.S4 Evergo- — 0.66 

4035 Hang Seng Bank. 46.0 
1.56 Henderson Land. 2.82 
S.40 HK China Gas-... 13.6 

8.85 HK Electric 8.4 

6.65 HK Kowloon wn.- 7.5 

5.B2 HK Land.., i 6.65 

8.85 KK Shanghai Bk. 7.65 
4.97 HK Telephone. 9.06 

28.8 Hutchison Wpa - 25.9 

0.65 Inuil. City-.-.—- 0-99 

8.05 Jprdine Math-. 13.7 
5.1 -New World Dev 6.9 

1.95 Orient O'seaa 1-69 

7.9 SHK Props. 12.7 

0.85 Shell Elect ........ 0.91 

20.5 Swire Pae A— — 29.5 
5.1 TV-B-. ... . .... 6.6 

1.63 World InL H'ldga 2-68 


High 

Lew 


P-ia! 

420 

. 305 

Bco Bilbao — 

405 

342 

305 


330 

220 

192 


204 

177 

141 

Bco Hupano. 

lib 

450 ' 

530 

Bee Popular 

410 

402 

324 

Bco Santander... 

402 

580 

399 

Bco Vizcaya-..— 

562 


185.5 127 Oragadoo.. 

94 70 Hid role 

112 81,5 Iberduero— - 
185 125.5 PetrOlcos .... 
144 94.5 Telefonica.... 


NOTES — Price, on l*’ : s paije ere as 
— luoicd on ihe individual e.chjnje, 
0.91 |,nd ora lest tioded pi>ccs. 5 Deal.nps 
luspended. rd E* div.den'l. Ex scrip 
asue. *r Ex ngr.ts. *7 L* an. 


Brand & Beklronk A/S, Qwriges Danmark A/S, Gnmdios Internationa! 

A/S, Hakto r Tbpspe A/S, Hefierup Bank A/S, Nenhques Bank 
Aktieselskab, Kiedittorar^ngen Danmark A/S, Kbmmunedata. 
Wdbank, A/S rfimAtamcsr, Noisk Hydra Danmak as, Nykredk, Price 
Waterhouse, Privatbanken A/S, RevSsionsfirmaet C. Jespersen, 
SMMsk Tobakskompagni, Statsanstaken for LnsfonMnaThe 
Jutland Tedinotogical tnsfihrte, AkfieselskabettarieBank. 

They are all regular readers of the 
FINANCIAL TIMES • European Edition 

Fbr further information about subscription rates in Scandinavb, 
please contact Marianne Bang Nieteen in Copenhagen: 


01-134441 
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CLOSING PRICES 


12 Hmtii 

K& low Suck. 


26% T6 iAAR .-•* 2.2 

T 9 % - 10*8 AOS - • 

JSV 8% ,AMCA • . 
ffft ,3ff; .AMR 
2®+ .\»j AMR pf* 10 .as 
»8 23 ANfl pl257 IT. 
" ? B 7% AH, - 
IS 7 * 9. MX 

32% ASA V. ■ 2s 56 
27 10% AVX .32 SJ 

a»j 2»i azp y. £72 il i 


_ * OTg* O 

^ l 1 S* CtanPue 1? Man* F/ SU CU» Pr 

OXr. TM. E 100* High low Oust* Dor Hta* .low Suck. . Bt*. YU E. JQQa Hfgti low teuudi 


□)> 

dan Pm. TZ Mn* 


•5b 2.2 17 2S9 2Wj 2 5% 25% 

* 14 301 17% IT’s ,»ft 7*2 

• 15 11% 11', 11', r\ 
7 841141% 40% . 4ft — % 


6% 3*4 BangfBOrT 

I 3 3-e Beriwy 

15% 11 BesiPd 24 

21% 'ff: BeWSH 30, 


9a 4% 4 

4 29 ft D 
1.6184 808 143, 14 


4 -<fl 

D S - % I 

14%.. . 


5,. „ W’Jb Cta«S» «*tanh P/ SI* OwH? 12M0MH H Sit Dm ^ 

nipi . tao Stock Bf. YU. E lOfeHgt Lw Owns Oca Hi* Low Suck Oh. W. E 100s H* Lm OuntoOow High Um Stock 0U YU. E IBDsH* low Oa*Ow H* lw sw* 

31 .287* 28% 28% -% -» 34% 'FlWatfn 1« 35 U34U34’; _i, 15% 2% UealB 38882% d ft 2% . ff* S? 

74 2BI, 271, 277 s *■% 411, 2ft RWrac 1» 3.110 13 U41 1 ; 41% 41% + 1, 2D; 21% MPowr264 11. 7 6682 23% 23, 23 “% 25% 

81 27% 27i* 271, 55% 491. FWiJe pf€25 It. zSO 55% 55% SP, 31% 16% UPov* p/2_io IQ z4 70 2012 20 20% +1% 3% ' * 

28 27 20% 27 * -%. « m FjKhb J5» 11 27 26% 27 2ft 16% HPfta pC13 II. z-OQ 1ft 18% 18% -1 *■ Jjffl 

« IB n%U-. J?% B% FUhfd .OSe 4ias n 13% 13% 12% 22 171, (Ipow K236 It z300 22 28 » J2£ uasu 

« 16% 15k 187,.*% fa 26% RIFnG 91 44 3 7 8 237 38% 38% 38% ■*■% 3 8% 30% IIPow pl4i2 11 z37TI 37% 3D; 3ft , “I 4 2?* 


Dm Pm I 


38% 15 UnP 07137* 14. 

28% 15% GnP prH 4 M. 

28i, 16 GnP prP398 H, 


36332% d 
11. 7 6682 Z 


32% <3 1% ?% 

6682 23% 23% 23 -% 

z470 20% 20 2D* + ft 


20% AZP , . £72 IL 7, 603 ZS't 25% »s -% 
63% 30% AUtLifal 40 . £3 16 1274 61% 60% 61% -% 

25% ; 1«, AccoTOjSO '.. £0 U 3» 25% £4%. 243a -% 

.2*1* 10 ActtoG .40 31 18 409 13 12% 12% -% 

10«: 7 ' AcmcEto 4.4 11 54 7*, 7 7% +% 

19 15% AflaEzl.Kt 10. 39 T9 tt* 18% 

20% 13% Admtdl 40 1 9 9 54 u21 21", 21 +% 

16% 6% MvSys53t 32 23 K4 16% 15<', 16% 

36% 22% AMO 44 3558 2914 28 % DP, +% 

11% 10% Adot-en 101 1P4 12% 12% 

1? 14% Adob pfA 35 17 187, 17 

171, 15% Adob pJB 87 wi7% iTij 17% +% 

123, 7 Advent 12a 10 17 2*8 12% 11% u% 

S3*8 M% AemU 284 5 3 16 7503 51% 49% O'* -1% 

571, 53U A OIL pl5 T9> 9 B *2378537* 053 S3 -% 

4J7, 22% Anmns 1 20. 36 7 2807 43 40% 43 +1% 

3% 2'j Alleen Ct3 3% 3% 3% -% 

64i, 44% AnPrd 1 4a ; £3 13 808- M 63 

£4% 171, AlrbFrt..60 3 0 11 45 SO 19J, 1S7* *-t, 

2% 1% AIMosslOe S3 1519 2 17» r,. -% 

33% 27 AlaP 1 P<A3 92 1,4. 26 27% 2Pj 27% +.% 

63, Pi :* tap dpi 87 11. . 60 8 1 . 5% 8%. 

92% 70 AlaP - pi 9 44 11. . *400 88% 66% . ■■! 

73% Bi% ■AlaP'jrfflW 11. *309078% 77 77 - 


36% 35% BIchHPt 92 
ZTg 14% BljirJn.24 


54 10 10 35% 35% 35% 

876 22% 27% 2^4 


2B 16 17% 18 . I O': I-WIM-Ube 

41 167, 16k 167,.*% I *2. 26% RIFnG 91 44 

33 28 SPi ZTS, -% / Z®>< 17% ReetEn.44 

6 18 177* 177, - > «i, 32 Remng t 

1143 46% 45% 45% ” 7 B 2S».B«6I 

123 gi, flu -%|Z9% M FlghiSIilO 

1120 3 2% 2% ielJn* 15% FkMIft 

2019 W, 3, 5% -%|45% 31^ « .«. 

750 13-18 M-Jfi % +M6-E* 2? 238 


Z400 18% 18% 18% 

Z300 22 22 22 

2370 37% 371; 371; 


441% 28% M9BMS 1 
*0 255, Masco M 

31. 17, 1/assyF 

307, £3 Ma*Cp 3 

12% 107* Ma*tncL32 

65% 48% Mats u£ 370 


44% 33% BcHEd 344 82 8 


Btng pt388 11 


11% 9>*g B038 pci. 17 11. 


UCW ■WUI 11*4 D Tl 1U l| 

707 23 22% 22% -% cA, m. 

>9 9*, 9% 9% -% 5{u 

53 « 41% 41% -% 20% 14% 

*450 831; 83 83% +% ^ 

2^ 1t% I!. 11. + a TS ft 


4% 13-32 ConUI rt 1120 2% 2% 2% -%|"% 15% Floaift 

57i, 33% OXHl pi 1.230 ZZ 2019 565, 54% 55% -%if5% 3P? RaEC .16 

2 % CBiHkJ 700 13-16 11-16 % +M6*!» ^ naPrg£28 

147, 4 Cnunio 10 166 14% IS, t - % |-1® ? 1 11S B naSB -5 

24J, 21% CMHTol.80 7.8 8 1428 237, 23i; 23% -% { ® ^ 

3W, 15% CIData ,7q 1213 79% 19% 191J 3 !S! 4 5 <n,r0r 48 

<01; 32 Cndl pi 450 U ztOO 35* 35 3b ‘ I ^'a ’»* g>» r _ 4 

17, r, ejCaohU 74 15-16 7* 15-18 + 1-16® ^4 

<2% 27% Coopr 15? 18 10 5479 40% 3ft 39% - 1 ,-*£> «'« 

41% 31% Coopi plZSO 7.8 1178 373, 3ft 37. - 1%| I®* 11% FtOeari36 


10 166 14% 13J, iJJ. -I, ,-1ft 11% HaSB .52 £715 « 19% 19% 1ft -% 31% 2W* IndIM p/363 12. 

’.8 8 1428 23% 2ft 2ft -% I* F"* 3 ** 202 7i, 7 7% -tj 2ft 2», IndlM pfSTS IQ 

1213 Jft 19k 19% 1 2ft 16% .46 21 19 140 22 21% 2ft 2ft » !ndlGas204 7.5 

,100 35® 35® » I 20% 1ft Fluor 40 £ 6 2246 757, 15 15% +% .7% 4% Inexco 07J 

« 15-iB % 15-18 + 1-16® 471 ‘ FuoteC 220 4 5 12 78 4ft 4ft 48% -% 6ft 41% UgerR £60 4.7 


y- 4 ?ft 2ft -%»% «% jsfir ,u miv & «* 

£ IBS ^ |% 2ft +% ft gj USd -20 17 ID « ^ ^ It 

• ft r a S 1 ? « g ar s° 5 - s E 


ft’n 

P7 St# Cta****- 

Dw. rn E lOQsKfk law auuCUw 

4,1 £8 9 »»5Sa S* 2£» , 

* J6 HIT 22W3914 »* 7® 

538 2 % ft ft +I B 

f 3 A H 2ft 291, 29% + % 

Si 32 It *5 Tft I?* S 4 +% 

6 11 77 597; 55% SPt ' I 

f 37 " * 11 1625 11% tft «% 

Tte 77, 73. 7% -% 

6 S9 12% 1ft 0% 

*88 31 12 6?4 607; 3ft ® 'H 

la 44 13 2W 8ft £% »i, +% 

SP« E.I 


20% 14% CoprTr .40 
28% IS Coopvts .40 
153, 8% Copwid 22i 


45 12 78 4ft 4ft 48% -% 15ft 41% mgerR £W 47 17 «5 Sft 5S »% -% g McGrtil.40 

514 4*89 55% 54% 54% - 1% 3ft 30% Inpn pi 235 63 4 37% 37% 371; -% & Mctnt 0 

10 73 13% 13% 1ft ■*% ji9% 17 ingiToc S4 £9 30 23 ’ft If* ~ 63 £3 » McKes£40 


£1 10 m ift Si: 191, 50% ®% FtHow 5 92 £1 632 45% 443, 44?* -% 2fc 19% InldSd -3S| 

1.5 17 1392 2ft 2«S 27 -1 ,5, J 10% FoaiWh 44 £7 13 233 12% 12 12 • -% 4ft 38% Ink® plATS 10 


it a 585 T2% 71% 77 41. 

E? 18 772 4ft m -ft 

6 2ft 3ft S? "?® 

+7 a 107 511; Sft W% *% 

14 61 ft ft ft -% 


5L iJ' a i 4 ‘* + '• 27% 171* C0fdur«2 


7 lOi. 10 10 -% u % 734 FazPlMfiB 

3-9 15. 113 23% 23% £3% -1, 30% 22% Foxwo.7^ 


Coraln .56 68 11' 109 .12% 12% 12% ..-% 


SO 13 50 130« 13% 1ft - % 21% 18% Instlco *1 

151 24% 34% 24% -% 6% ft InspBs 

15 270 24% 24 24 -% 28% 11% IniflRsc 


1519 2 1% ft* -% 21% BrllPt 2-Ow 62 8 397 32% Ws +$ 

a, it + S 3ft 22 BrrT2 ppBle 21 14 9 2ft 2ft 29% -% 

m Si m ® * 13-16 Brock 1« -s »» M-16-I- 

fSoo an, «i. y, ..2?% 17 .Brcwyic- 4714 18 .2ft 2ft. 2ft 


7ft W ' AlaP : 'p!8.2fl 11. *109074% 73% 74% +1% 

2ft 13% AJsLAir .18 8 8 354 1ft 19% 1ft -% 

30% 12% Albrto.s .38 13 21 243 29% 289, 2fi3, -1, 

33% '269, Albans .70 ' 25 f2 GOT 30% 30% 30% - % 

31% 22% Alcan 80 10 51 2084-27% -261, 2ft - 

38** ' 37% ' AlcoSKfi 24 13 W 58 37% 37% 37% - % 

3P, 21 - Ale-Alx 1 31 £24 32 31% 31% -% 

32% 2ft Aim dr 35 77 31 30% 30% -% 

68% 72% AJIgCp 1 Mr 18 2232 8T; BG-% 87i- - % 

27i, 24% AigCp p/286 11. 14 26 25?, 28 -% 

2ft 20<, A'elnt 1.40 7 2 3£08 1ft dlft rft -% 

3ft 16% ‘Algln pC-19 13. 48 17% 17t* 171, +% 

98 841, Aigi pIGII 2513 120 88% dB3%84 -2% 


4J% Si’, ’-BKyUGJ 12 74 8 « 42% 4«, 4? - U ^4^ 18 ^ CrmpKl.20 49 13 12 u2ft 24% 24% +1, 

2% BitUG PJ247 9« 7 20 .ft 25% - , aft 43% CrwnCk ' 13 122 82% 82 82% -% 

371, 3ft BkUG (X3% l£- 8 33% 33 33% 447* £8% CrwZeJ 1 £5 342 3ft 3ft 39 % +% 

2ft 16% Bum&h .0 .8 16 *68 ^4% 23 1 ? £4_ “Jl 53“ 44 ‘ CrZul pM63 &9 108 51% 51% 51% ’• 


28 IB Int gR p/303 
363, 28% lm%B pi 4. 26 

ft 71, Hitlog n 
ft 9 LnOog pit SO 
141, 8 IntHFn 
1ft 17% hcpSe 2.1CB 
73% 56% lnis'co£08 
121, 9 Imrtst .80 


,s 8 3 k a k 2 1 3 Es 9 Si. s” 3 3 

11.. 2 a 1ft w. y* S!e m-15 ' 2“2?> 2? S?. _1 


»■? 2'4 

28% 28 28% 


4ft 23% GAF .20 .4 
371 j 773, GATX ■ 1.20 4.0 


173 34% 34% -34% -t* 1?; 9 Imrtst 

G G G 5ft 4,, a lntT| k 

- 20 *- 14 S T Ss Si s -l h »{• a KSu 

r s* 9 *t 1“ 


45 13 299 69% 673, BFg 


+ % 7ft pu-Z 
-T%l 1331, 973, MOT* 


.80 S6il 1878 10% 1ft 10 4 . 52. Sl, MaUn 8o’ 2.4 

2.80 SO 10 30 62% 51% 51% -% ». »2 

101 9% ft 9% '% ft ft 

.72 3.6 10 21 1ft 18% ift -% H «*, “«^i R1 

A40 1114 18381141% 1401* 141%+% »* JJ2S S 14. 


S% M«8& -79* M - 7 


, 5 13 38 96% « «% 

»4 17 6029 34% 3ft 33% -% 

857 2% 2 2 

7. 3301 17% Ift Ift “’4 

al 9 3W, 31% 30, 

,4. 7 142 5% 5% ft “> 


wi K'i ■ «ra-p i ibk. « or>» do-, ant » -j 

2ft 24% AigCp p/286 11. 14 26 25?, 26 -% 


2ft 20<, A'elffl 1.40 7.2 

2ft 16% 'Algln pC.19 13. 

98 Mi, Algl pIGII 2513 


34% AflgPwLTQ S3 10 728 32% 32% 32% -% 

25% I?, - AllenG .70 £7 14 260 u26 25% 26 +% 


-25% 1ft - AllenG .70 £7 14 260 u26 25% 28 +% 

231, ift AikJPd 6 3 1ft 19% ift -% 

-4ft 42 AldSgrtrtiaq 4.0 0 2S 17 *5% 44% 44% -.% „ „ lrllr1(1 _ 

701; . 82 . AldS . p/A4 « S3 37 .653, 65% -% "8 ’I ®* ■* 

63 58% AVIS' plC674 11. ..85 61% 00% 603, - % ^ 

-Ill- 103% AtdS p/D 12 il. ‘ 11 106% 1057, 1081, 1s '-a w » 00103 F ,, Q 

103% 99% AMS p/F 1292 100 99-', 100 -% 

67% 477, AlldSK Z20 £ 3 0 1601 8ft 66 66% 29. 18% GBI In .60 

ft 3% tdUsCh 229 3% ft ft- 126% 68% CBS 

347, 76 AltsCpT 1 2T, 271, 27' 1 +.% ft 4 CCX 

30% 23% ALLTL19S SB 9 88 29 2ft 29 - 63% 39% CIGNA260 

■3ft - 3ft ALLT pi 2 00 S3 3 37% 37% . 37% + % 333, 26 1 , OG pi 2 

397, -29% Alcoa- 120 £3 34 1859 38% 36 3ft -% 547, 49 CIG pi A 

19 W 8 Amajc IQj. '-2342 1 2% 1ft 12% -% ft 1% CLC 

34 - 221, Am Heal. 10 40 23 1834 28% 27% 27% 65% 28'; CNA Fn 

14ft Ml, -AHa s p/1 50 £9 T 120 120 120 Iff, ft CNftl 12 

2% 1% AmAgr. * 390 T% 1% 1% +% 287, Wi, CNW 

.273, 16% ABaki 1 10 28 27% 27%' 27% +% 53% 38% CPC BCO 

70 53% ABramflBO S3 9 1033 617, 61% 61% - % 27% 1ft CP MU 1.50 

30% 25% ABtd pt£75 91 7 3ft 3ft 30% +% 22% 19% CR'IMI226e 

70% 5*7* ABrd pf267 4.3 258 62% 6C 62% +% 1ft 14% CBS 

1201* 56% ABdcstl 60 1 3 20 603 12(0, 120 12CH, 297, 21% CSX 1. 

P0% 20% A8UM « 3.6 14 31 24% 23% 23% -% 40% 2ft CIS 

32 20% ABuaPr.64 £0 16 27' 32 31% 31% -% I2 1 ' 7% C3 Inc 

66% 48i; AmCan£90 4 7 13 1099 61% 60-', 61% -% 33>, 20% Cabot .9! 

28 2ft A Can pf£Q0 12. 12 23ij" 23 t, Z3i, -% 17% ft Caesar 

57% .42 ..ACan.pl 3 56 48 53% 0 - 53% +% 2ft -Ift CalFod .48- 

22 1 , 18 ACapBO.20 .11. 29 ' 20r, 3ft 2ft + % 5®, . 3BH CalFd p(4 75 

307* 2», ACjpCZJIo flO 26 28% 27% 27% -% 21 13% Call/m .25b 

11 -.4% ACentC IT- 5>, 6% 5% 34% ift Calmat 60 

53% 44% ACyao 1.90 £4 16 3369 56%. 55 ' 56% +% Ift 12 Camml .12 

£9% 19% ADT . £2 33 26 1S2 273, 271; 27% -% 26 1ft CRLk g 40 

247, ift AElPw £26 . 9 8 9 3022 23%! 227, 73 -% 5% 2% CmpR fl 1« 

51% 34% AmExDL36 £7 18 1670250 491,- 49% -% 68% 30% CamSp&l 32 


67% 477, AlldSlr Z2Q £3 

8% 3% A/llsOi 

347, t£ AlUC'pT 

£0% 23% ALLTL 1 98 68! 

■38% - 30% ALLT pi 2. 00 bS 


2% 1% AmAgr 

27% 16% ABaki 1 
70 53% ABromflBO S3 1 

30% £57, ABtd pt£75 91 
70% 547* ABrd pf267 4.3 

1201* 56% ABdcstl 60 131 


4M, — it 1 221, 1ft Gntow .25 15 

24%+%l60% 41?* GnMllia24*> 3 8 


£84 59% 58% 560, -% 1 38 


12i : 7% C 3 Inc 2IS 21 8% ft 6 % -% ^ de 

£3% 20% Cabot .92 36 386 26% 2ft 3ft -% $7% 213. DC 

17% ft Caesar 14 1571 1ft 15% IP. +% «£ « 

26i; .ift CalFod .48- 1.8 4 . 1854 u2S% 2ft 26% -% 2ft &*. DC 

cm. run. r.ici ni, *4 ax ice 55), 55% £5% -1- -- ZZ 


48 53% 53 - 53% +% 26i; 133, CalFod .48- 1.8 

29 ' 207, 20% 20% +% 563, . 3BH CalFd pi* 75 &6 

26 28% 27% 273, — % 21 13% Call/m .25b . 13 


21 13% Calf/m .25b . 1 3 73 19-', 19'; Ift + % i ggjf 24 i. nc 

34% 1ft Calmal 60 1.8 15 196 33% 32*; »j -7» T ^8 4 5i 

«7, 12 Camml .12 .9 43 22 14 13% 13% - *2 I Jo® » DE 


1ft CRLk g 40 


prfl£24 12. 
PI0313 13 
pfP 3 12 13 
p 1 Bi 75 11 . 
ptO £40 13 
p/M£42 13 

prt. 4 1£ 

P/K4.12 13 


4923 15% 151: 15% -% 93% 38 GMol p/175 9 1 

2170 6ft 0B 8 581* 48% GMM.pl S 90 

ZSO eT B5 ® 4 46% 1ft GMli E .IS .4 

2 26' 26 20 M « SMITH 

28 27% 27 27% +% ft 4% CMC .16 39 

31 IS 26% IS;? 26 GPU ... ... 


Sr 70 7 7219 72% 71% 71% -1 28% 16% JamswylZ 


413, 4)1, 41% — % I 1ft 1ft JapnF 1.43* 


3ft 237* JWT 8 1.12 36 18 225 31% 31% 31% “’s m 1ft MonPw 2 

23% JRioor EC 1 8 12 107 36% 361, 36% ~% .p McnSl 1.80c 

1ft .6 11 £0 §5 2ft 2ft Z % ^ ft SSS M 


14 55% 55 55% 


.6 11 220 20 % 20 % 20 % — % 
11 87 127, 123, 12% -% 


1062 41), 41% 41% -% 
219 417, 41% 41% -% 


„ „ „ __ . 219 417, 41% ........ . 

27% 27 27% +u ft 4% GNC .16 39 64 5% ft 6% 18% 6% Jewtcr 28 S8 17% 16»* in 2 

061. 961? It 16i; 10% GPU 8 418 16 1ft IV, -% 5ft 3ft JobnJnt 30 £6 15 3523 4ft 49% 4ft -% 

26L 26i! 2fil. +V '03% 5ft GenFe 1.56 1.5105 721 103 102 102 -1% 50 38’* JotinCn 2 4 1 10 4|0 4ft 48i; 4ft +% 

26% +2 I 41 * 6 GnRelr 19 17 9% 8% . 3% 59 5ft- JlinC pi 4.25 7 2 3 59 59 59 

27l! 2 t 2 -5 S37, 37 CoS-gnl.80 4 1 12 287 44% 43% 43% -% 271, 223, Jorgen 1 4 1 13 7 24% 24% 24% -% 


53% 36 Je/ZPII 152 3 1 7 513 48% 48% 49% +% ZL 

7T, 52% JerC pi S12 II. Z290 731* 73% 73% +7* “ 

1ft 15% JsrC pi 2.18 11. 17 1ft 1ft 1ft -% 

18% ft Jmricr 28 SB 17% 1ft 17% Tt 


MoST 2 6.2 12 W71 32% 3ft "> 

i, ucnSI 1 80s 91 21 20 19% 19% 

81> MOMY 88 9.5 10 S3 ft ft ft + % 

?3, IS* 72 MO |} T »! ?ft ^6% 

» M 7 ” & R S +% 

IS JtoJnSo V* OfOSf 4 S® ff* _1 

18i; MorseS -80 3.6 W 20 22% ?ft ^ .. 


117 107 DE .PIJ1568K 


'3ft T4% AFamlB.48 1.7.17 377 2ft 2ft 29 -% . 

361, 24% AGnCp 1. 31 9 232(33 32% 32», -% 228% 152 CapCits.20 .1 

Y6 8 AGnl *i ..73 1ft 13% 1ft 275* 20% CnpHds 82 31 

713, 4ft AGn P/D2.64 4 0 148 6ft 64%. 65%- + % l.W% 10ft CapH pt£41e 87 

3ft 29 A HorH 1.20 .3311 3 37 36?* 36?* ~V 12% 9. Carlngg.48- 

1ft 7% AHaM ■ 151. ft ft ft +%; 40%. 27% CerttsW 08 3 2 

tft *0-', AHcmhZSO 4 6 13 2010 63% 6ft 6ft -1 28?, 18% CaroFI .40 1.4 

99% 74% AmrKMBO 66 9 8(2 ulOO Oft 99% + % 3ft 24 CarP» £60 69 

10ft 62 AlnGip .44 .4 22 1221 104% 102 103 -ft 2ft 21% CarP pi267 10. 

2ft 18 AMI .72 38 10 2304 19% ift 18?* -% 48 2ft CarTecilO 65 

4% £1, AmMot 1441 27* ft 21, -%• 11% ft Carrol .10 13 


271* 275* 2ft -J* s»?» 37 Gn8 igni.ro 4 1 

28% 27% 27% + % 137, 10% GTR pft.2S 9 7 

311? 31% 31% -1? 'S 7 * I®* GTR p!1 30 98 

3ft 32% 3ft *?* 81'* GTR 0/8.16 IQ 

19k 1£B> ISi 1ft 8 On Rad .10 .9 

24% 237, 243* •- 1, 28'* I* Gonsi g 1 20 5 4 

ift ift -1 »*? 1ft Gslp/ 1.68 7.9 


224 80 
328 3% 
428 1ft 


43*; 43i; -3, 271, 223, Jorgen 1 4 1 19 7 2*1; 

12-’« ift +* t 273, £0% Josiens .68 S3 16 131 26% 

13% 13% -% 27i; 2ft JoyMtgl 40 5 8 29 286 24 


ZMQ 13 1 ft 1ft +4, 1273, 

z40 1ft 13% 13% -% 27i; 
224 80 79 7ft +5*1 


3 3% 

11% 11% -s* 


Ift 7% KDI 


JoyMtgl 40 5 8 29 288 24 

K K K. 


26% GenuPIT.16 35 IS 553 33?, 3ft 333, 


f® 7 |!> S 4 305, RWl1« 

1?-, 2JJi VX. $i! 4 _ ? 'ft !?» ^aus. 


4 110 410 49% 481; 4ft +% 1S1 ; WQfsoS.80 3.6 15 2D 20, aft 2?J 

72 3 59 59 59 „ 2 1fi * u»Atyl BOB 10.10 HO 18 1ft 1Y?S + ’* 

4119 7 24% 241, 24% -% J®, KSw .M 1.8 9 498 371, 3ft 3ft 

33 16 131 26% »% 2ft - % 2L S,* ySorta-M 1.7 39 9<M 38% 37 3ft + % 

58 29 286 2* 2ft 24 KdSl 30 11 118 18% 18% 18% -3, 

K K 1R7. m_ Mungs 28 9 1ft Iff* Iffj 'l 

KDI 2A £1 14 523 11% 11 11’f +% !33% S, MurpO 1 « }?* Sj? Sx. SjJ I," 

KLM .5lo £7 10 630 Iff, Iff; Ift -% 22% Iff; “urryO-BQ £8 15 « 2ft ‘ft *3 • 

Knwtl *0 4 0 11 26*0 35 3ft 34?* -% -1ft 12 MidOml.44 S7 8 If* 1«* Jf» +U 

KalsrAl T5r 6150 1ft Iff, Iff, -% ft 1% Uy&i. 62 2% Z% P* V 

KaiAl p!412 70 1 u59 59 09 + 3 “ 


Iff; Ift -5* j 22% Iff; MUI 
3ft 347* -% l-ift 12 MU 


£0 11 118 18% 18% IS** “% 

£8 9 1ft 18% 18% “% 

31 14 1004 327, 32 32% -% 

£8 15 12 21% 2ft 2ft - S 

a7 8 147* 14% 147, +% 


3ft £4 CarPv. £60 6 9 6 2017 29% 2ff, Sff, 


bt'j jk, uiewa ! 
1271; 85% Digital 


20 0294 1»% 1221; lA;+S( 3ft 27 G«Fw Pjjg If 


ft 1 % UyerL 62 2% 2 1 * 2 1 * ” % 

N N N 

2t% 15% NAFCO 1 S6 17 224 Iff* 18 IB -% 

38% 237* NBO S 1-40 3/7 85 37% 36% 3ft - % 

201? 1ft N8I 12 124 13 12?* 12% 

23 ift NCH .72 33 14 111 22% 2ft 22 


11% ff; Carrol .10 


137* A Premia 50 £8 7 2399 Iff* 1ft 17% -% 2ff; 173, CarPIrs .60 


22); GartHwI.22 


137, 5 ASLFla 25 8% 8% ff, -% 31 221; CtortHwl.22 

Iff; 12% ASLF1 p/219 13 10 17% 17 17 -% 501, 24), CanWl 60 

1ft 11% ASlUp ..80 7.1 9 167 11% 11% 11% -% iff, 12% Case NO 20 

<39% 26% - AmSM 1.60 4 3 12 966 -371; 36% 37% -% 1ft 9% CasttCk 

98% 3ft AmSwr.84 '1.4 11 .100 -61 60% 60% -% 28 - 15% CsflC p/250 


« In SI 4 S 4 5S 4 ”! 4 i ,i ® , « 56% Disney 1.20 1-2 55 751 10ft 101% 102 '-% '9 GaPw 0J2.56 11. 

35 15 90 33% »i, fi% -1% 28,.* j, DEI * 1.40 SS 18 » 21% 21% 21% -% 23\ 18% GaPw p/252 11. 

13 12 61 8 ft 7% — % g,y Divraln 3 60 ff; ft 5% - 22 G*Pw PI 2.75 13 

4 3 17 M 2ff* 28% 2ft Ift ft Don* g .12 _ 583 ft ft ft + % ™. IT" ^!! 5H52 II 


101, ft Dome g .12 
34% 28% DoriRs2-B4 


5B3 ft ft ft +% ?o a?' 

36 9 875 32% 32% 32% +%|T®’ 4 ® 


.57?* GaPw p/7 60 11 


GaPw p/7 72 II. 


69 69 — 1 


.70- >46% AS& p/A4 38 d1 
59% .51 AS It pffl683 13 


15% CsflC p/2 SO - 93 


12 14 71 49% 48% 48% -7, ^ 5»naid M £6 11 43 5)! S% Sb - fa 1 41% 24 GwtML 32 3 3 15 

798 22* ISl -lSj “ • 6ft 4ft Donley 1.16 19 16 079 6ft 59% MV^ -jUtS? I? 1 12 ia LJ, 4 

S 3 2?* 2? 1 ff* II! 5ft «n* Do<*ey-L20^ 3? 14 183 37% 3ft 873, 1 3 «■« 0«g T » 18 ■ e3n > 


i'i !? s°gs sa— ••• 


2400038 37 38 1 .^ -fju ncNB 1.S2 37 9 311 4ft 41% 41% + % 

270 40% 40% 40% +% ffg £2 ^ 88 £3 13 8985 38% 37 3ft -% 

3 Iff; 1ft 19% +% KTind^o ts 819 13% 1ft 1ft +'■ 

345 90% 4ft 49% -% ”’»■ Kvf 1 " 0 -" 351 7-16 1332 1332 

^S 4 !£• 4-t. Sff7 NWA JO 1.IS meft flj* 50% +% 


7.7 9 218 38% 38 38% +% 


249* . 18 AT6T . 1 20- 50 17 1405624 
4ft XI AT6T. p/3 64 SS 41 41 


10 - Off; sff; 5ff; 41- 28% Caup 

1405634 . 23% 24- + V 29 . 1ft Ceco 

41 4L . 40% 40% -% 141% 74% Celan 

34 4ft, 4ft 41% -J, 46 36% Celan 


71% 71% -Ij.l ift K CsflC pi .90 61 


42% 34 -AT4T pO.7* 90 


2ft CatrpT .50 1.3 Z 

ift Ceco SO £9 11 4 


“ 27 27 +% ^ 32^ Oam .88 £3 U 731 .38% 38 38% -% «% JJz 

xLJm! » 40* -1. 71 DOWC8180 <6 16 5651 3ft 39% 3ff* -% If* f* C.brR. 

2ft -% ® ">< Dowj" -7« U 21 503 45 44 44% . 27 If* 


45% ff; Dawney40e .9 4 S3 42% 42 


n% 63% Glllede£60 


351 7-16 1332 1332 
JO 1.8 27 2206 5ft 4ff, Sff* +% 
1£0 4.7 14 686 2ft 25% »>; - >8 


- XX. 4 •" ^ 4 T .28% 22 Nalco 1-20 4.7 14 680 2ft za% a'; - % 

2 ^ ~ * 'z5i 2ft Nashua 9 86 2D* 27 273, +■* 

2]Z 'Si it 1ft ft VfflSw .36 33 21 304 11% 1ft 1ft +% 

^7 -Jft ^ -36% 2ft NalDW220 S2 25 493 36% 35% 3SS* -% 

?£• .'S» 11% Na£du 19 264 22% 2ft 21-a _3 * 


: 29% 2ft Nashua 9 86 2D* 27 273* +% 

ifff ft VWOrv .36 33 21 304 11% 1ft 1ft +_% 


30% ID, . AWalr s 1 349 88 ■ 30 ■ 2ft 291; - % : 

.13% :10% AWat-'pl1-26 : ' 10." Z20S012S* 12% 12% 


■38% ■■ ft” A*Ho«£20 . 20.-4 280 11. W 2 1ft 

-72% 63 ATr pi 56* 7.9 . 2* 7ft . 71% 71%-,% 

1ft 8% ATr sc ' ' 2S . 18% ID*. 17E| -% 

*90- - 6ft .ATr dnS64S3 10) 00 , 89%. f» . , 


50% ,?26% ,-Ameron.flO 3£9C 14. 50 <8%. 4fil z 


v -26?a'r Z2I, • • AraeaDLlO i; .4 23 213 251;- 35%. 2S>4 -%' 

29% 19% ^Ametek 1 AO 18 Ml 2S%, 3ft 25% --%■ 

2ft .Iff* -.Arnlac, ; r -. 7B . £3,; 23% 23% -I, 

’ •£? 'njimlscv .- 2&-A • 1- _ ft; -hi*; 

,7ff« -Sff* Amocp3.^0S ■ , 5 0 9' «ft ««l -*8 " 

3D, 27% AMP .72I20 30 1767 35% 3ft 3ft +%; 


%B% .11% Ampeo. JO' £1 17 87 1ft 13% 14 -1* 

1ft iff* Amreps IL 133 . Ulfl% 19 10% +% 

*3ft 227, AmSm 1.50 4.T 10 81 3ft 38% 38% ’ 


4.T10 81 3ft 38% 38i; 


f' ■ IS* ?S« ’ 83 S ~ I ! 3C; 23?* NatFG£08 7^ 8 29 2ft 28 s * 2ft -% 

S 3 S2 Si s% E* SSa* 1 * a4a FT* ft ft 1 * -5 

il B i 32 i? J51F 348 27% 27 27% -% 


762 16 1ft 15?, IS. ^ j* 

as 10 300 29 2ft 28?* +% .“Jj i^ 4 

aa as tps* 193* iM. -i. *21 a ™“ lno r. „ 


38 45 12% 12% 12% -% 
33 34 342 33?, 32% 33% +% 


39 9 114 33i, 32% 33 -% 


15% 10% NISenil 


5S6 1 58 SB 56 

£511 2536 221* £1% 2ft +% 

25 6% 61; 6% +% 

35 14 62 30?, 301; 3ft -% 

36 7238 Iff; 13 Iff; +% 

70 65 57 56% 57 


4.6579 410 17% ID* 17% 

11. *400 36 35% 36 4% 

10. 1 99 OB 99 -1 


fl% Sh 

4ff, 8ff* 


NevSvt-50 

NEngEG.84 


4.0 9 29 12%. 12% 12% 

7.9 8 £023 48% 48 48% 


19% Oimpln.52 


4537 24% .24% 24% ^ ^ -S zo ?£ z200 1ft ift Iff" J3 30% 221; GlWFio 1 £4 7 4400 2ft 29% 29% -% 

11 901. 74S. 713. -V. I !?1 _ q ts> J_ 4 27 T? * 1,1. 'RU9 1 7fl no tn ID. IftS. 107. +1. 


48% 38 • Kroger 2 

38% 25 Kubola.53e 


31 119 17 16?, 17 +% " ~P 

4.2 12 3» 47% 47 47% -% “J* ?1 4 J"| EG ?; 5 | 

16 38 5 32% 32% 32% -1% .??•]?.!?? -- 


24% 10 - Kuhlm s 4Q £3 13 183 18% 17% 17% -% 
58% 281; Kyocor.32* .7 23 334 43% 4ff, 43% +1% 


-h.i 


12%. 6% GrubS .06 
3ft 24?, Grurrm 1 
2D; 25% Grum p(£80 
7% 4% Gfimial .16 

27% 20 Gufllrd .68 
4ft 26% GIMIst .90 


n T-rTsr. ft 5ft -»') Kyocor.jae .r a w «■* «% 

£9 15 li % 3% W% -% P 4 ,53 « ^ 88 1 4 - 1 , 9 f 4 2,44 21,4 21,4 

1.018 20* 7% 7% 7% • L L L 

30 12 709-33% 32% 32% -% 291; 221* LAC n ,15e 111 2ff* 25?* 28% -% 

9 £ff* 2ft 2ft -% 32 24?, LN H<2.e4e 90 10 39 3ft 29% 233, -% 

£3 4? 45 D, 7 7 -% 1ft 10 LLE Ry21ft 22. 1207 10% 10 10 -% 


29 24% NJFUc £20 S5 10 11 26 2S?» 28 +’* 

29<« 21% NYSEGZS6 99 7 781 25% 25% 25% 

20% 10 NTS pi £12 IQ 1 20i, 20i* 20% +% 

32% 27% MVS p®£75 12 21 33% 'Off; 30% -% 

22% 14?, Newell .60 £ 7 11 124 22% 22 22 -% 

64% Sff* Newhan.48e £5 15 23 60 59% 59»; -5* 


34% 30% ApPw p(41B 1£ 8 32?, 32?, 32% 55% «9% ChNV p«.31e 97 18 54); 54% 641, +% EAlr p1B4£» 

31% 28 A^Pw p/3 BQ 1£ 2 30% 30% 3ff; +% 39% 32 ClMS0MJ4 33 14 9 36 37% 38 +% 33, 4 ^ eai,. 


£9% .1ft AjaDUlJR 5555 128 3H* 31% 31% 44% 3f1- ChesPn 2 

-15% 1 8% AppIMO - -30 246 14?, 14% Iff* 40% 2ff* Che«n£40 

25% < 17% -AithDn14b : .6 14 824- 24?, 2*% 200 124 ChiMiw 

51% -27 .XriP pi 358 12 26 30 2W, 29?* -% 8ff 4 54 - CWMI pi 

104%. 84 AfiPpf 10.70 ’ll. 2200101% 101% W1%+.% 2ft W% ChIPnT 4£>e 

■301* 14% 'ArkBat JO £T M 49 2ff* 28% 28%.-% 11% D, ChkFull&R 

241, 18 Alicia . 1.08 SO 20 1637 18% 17%- 17?, 58% 33 CnrlsCr- 

•15-18% 1 : ArlnCp: •• ' 17B 13-32% % -1-32UP, 7% Chn3m 

riff; 11% Armada 5 Iff, M 14 -% ] 17% ft. Chroma- - 

■'11% 8% Artnco ' ‘ 1749 9% '9% 9% -% 79 44% Chrm p/101 

151; Anne (*£78 11. 15 Iff, Iff;- 1ft -% j 45% • 2ft Chry3lr 1 

-24% 13% ArmsRW8 * 31 10 173 15% • 16’,- 15% +%•' 57% Sff; Chubb 9 
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SBji OhP plD7.76 11. zlO u72 72 72 +2 

21% OklaGE 2 £0 11 677 3% gr. g if 

^® ” n 1 - 304J2 i® 7 »* 35% 36% -% 


28% 16?* BaryWr.60 3 1 IS 

13% S’, BASIX ‘12b. 1.312 

35% 2*% Bausch .78 £6 14 

16?* 11% BaxiTr .37 £4 65 

50% »% BrfT p/A43e .8 

57 50% ' BxfT p(B3S0 SZ 

28% 20% BayFIn .» .7 . ‘ 

34% 27% BaySie72 1 SO 12 ■ 
*22% Iff* i BearSInitSa . .7 ■ 1 

-39% 31% ‘ Bearing 1 ‘ £8 15 1 
47 28 -Beatcd-eo . 39 9 

8ff, 52% Beal ' ff £38. 4 0 

16% Iff, Becor . 4* £.9115 

64 30 Bectnni.32-' £2.15 

•ft ‘ % ' vJBeko't 

jl l? a ujBekrpffi^. 

‘17S * 12% BaldrtH .40 \ £4 « 

'3ft Sff* ' BalHwl .62 * 1.9 11 

•37 ;2ff4;.BelHwpl.6r 20 


lOftTF* BeHAlUBO: d.7 
'33 ‘25% BCE;b 2J» 


'33 . 25% ' BCE ft =» - 

2ff; Ift Belllnff.® 1.1 

4£i, 31?, BellSoi£60 £2 

57® 41% BebAH .80 1.7 

43% 24% Berms 1 £5 

471. aft BenfCp 2 4.4 

- 40% 32% Ben el p/430 11. 
431, 33 Bene/ p/-»50 11. 
34 Iff; Bene!. re» '-V 
19%“ ’IP," Be?raqln1.2ff £3 


> 2*0 2ff, 22% 2D* 1 31% 1ft COP prt/4*o 14. 

B6 18 IP* 49 +%#»?* M 7* CnP peuzea 14. 


31 30 31 .+ 1 /31»* 25% FWnR»204 7.613 130 26?, 2ft 26%' .-U I 18%.. tj TU ' W .60 f* ‘-783.^ ^3%' 13% .[1*7 IX, MrehM'- 70 

3601 2<% : 2S M%. RVaBk.se- £4 11 19 2D, £7 ,27% ' 18% JdatoP»}.73 B.09 2*8 Sft 2!% 2ft ft MrshM^7D 


.6 IB 138 107 105% 108?, 

3319 *34 8ff- 8H; gfl/- v 


Continued on Page 25 
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Continued from Page 24 


43% 2S', famwp ao 
JS t PjinH prza 
35% 3?g PjimBcMi 
«3 »% PanABUO 

8% * PanAro 

4 T -'» PonA wt 

B» 13% Pamfcim.20 
<*% X% PannEQ30 
2fa Danish 
3% 3’j PontPr 

TO% 6'j Ptrd/n 

i:% ParvEi D3 a 

7 '? < DartDrtOS ... 

3®j r p, P ( f h i ta a t is an 

2*% T4% PartPn S3 

5 3 t\uPir i 
15% H»? PaiiNP 64 
M% 13% PjyCih .16 
<» M6 Pengs 
Wi « PenCen 
S5 445, f’enney236 


* ’ TO 1568 35% 343, 30, -1 

l.A <T 31 3G% UU'z - U 

» » 35% 35% as*, 

1? 9 7 «7<4 42b *i, 

6417 p, ri, 8 -i 

290 ff, ?i, 23, -% 

*818 191 in, 16*. Irt, -1* 

«« «* 3S| 36% 3P, +% 

16 373 r*% CT. w% -la 

Ml 8). Pi n, -% 

1047 9% 9 0 

J 13 H is, is, is, -1, 

1.8 504 41, 41, <3, - 1, 

39 -3L 

«34 Wl 233: 23*2 23V -’I 

22 260 3% 3% 5% 4 

47 IS 301 13% I3U 133, +1, 

10 14 2000 1st, 15 ‘ “ 


Vos 0> 

17 MnA W Sts Out hn. jj |m ft Sta Chit fnr. 

tojk lav Stock Dat TH I lOBaHgk lav OnoaCta Kgi Low Sack Ob. W. i lOsMofc Low OnaCha 

19 15 Sabme .04 .2 *2 too 17i, 17 17% + % 4p, 341T TraviarZ04 44 11 8089 45% 46% 46% -% 

W4 WS| SabnR*34a 15. 63* 13% MS, 15% +% 5P; 50% Tr» pi 4 16 75 83 56 55', 55% -% 

20% 17, SlgtiBs .30 1.8 17 82 IP, 187, 181, +1, 291, 22% TftCon3.48a T2. 208 28% 2fl% 28% 

13 S, StgdSc 28 126 12% 12% 12% 30 22% TriCn pQ.50 ftZ 6 27% 27% 87% 

27, 1»4 WgdS wt 235 27, »* 2% +% 35 77, TriaJn 5 JO J 6 ~ * 

38% 2314 SattfOn .40 11 24 414 37i« 38<s 33*4 4% 37 

25% W% smo wt 25 24% 24% 24% +*, 54 

37% 25% SatowylTD 459 733 3S% 35% 35% +% 6% 

34* 4 20% Saga SI 10 13 S« 25% 25% 25% -% 7% 

23 18% SUoLPl.n 7.98 10 22% 22% 22% +% ift, Tricty 


11% 0% SPxd 


a, « 


_ 2*% Ubua .7 U 343 37 

54 SI SdtU *43.39* as 356 52* 

28% 21% SDIeGSU* 84 8 2359 281 

8% 8% SJuanBMe Ml 10 873 8% 

12% 87, SJuanR 18 9 11 

Sana .80 1.720 901 36% 35% 

SAidtRflJM 8J 12 119 23% 22% 


M 


II 


i‘m mom 3 usj 4 » 107 34% 33% 34% -% 

23 TriaPc I 28 10 57 36% 35% 35% -% 

31% Tribune 84 M 18 171 53*, 52 32 

4 TricntrJto ltd B ^ 4% 4% +% 

57, Trico JO 29 13 140 7% p, 7 -% 

_ 12% Trirty JO 3L1 219 16 153, «% - c 

60 10% 10 10% *% 3gij 14% TrrtEnalOb J 24 133 30% 29% 30>« 41. 

177 7% 71, 7% -% 43% 32% TuCS£P 3 7.1 10 870 42% 417, 42 -% 

36% 3G% -% 19% 9% TURK M 3.6 17 67 19 18% 18% -% 

517, SSI, 4% 20% 16 TwmDs .90 50 14 12 18 17?, 17% 

26% 28% -%. 4^ 30 T>CCtb JO 1.7 14 86 47% 47 4714-% 

*% B% in, 12V T^er , .40 23 73 45 14% 14% Ml* -% 

" . ' U V W 

”J cm. 35H, UAL 1 20 2033 50% 49 40% -1% 

— 30% 30% -% 


11 


-% 


14 279 SO*, £a% 50% -% 
«3 11 2165 54% 54% 547, +% 


*jZ» p? PjPL 256 96 9 7i3 KJi zs% 20J +% 
*0| 3? PaPL pM 4Q 11. — -- 


*40 381. 38* ? 38% +1% 

*60 3Si; 3Bi; 38% -% 

25 10 74% 73% 74% + 1% 

A 287, 28% 28% 

16 26% 26 26% +** 

*110 721, 71% 71% +% 

111 28% 29 281, 

6 30% 30% 30% +*4 

*70 99% M% 99% 

*20 1043, 1041, 1043, 

*30 60% 68% 68*4 +*4 

2338 401, 39*4 39% -1% 

11 24% 24 24% 

3 5 29 454J u67% 63% 63% -'j 

_ _ ^ ... 66 0 266 18% 181, 16% 

2f% 14% PegBys 20 .8 21 41 28% 257, 26% - % 

™-| 3S’s 76 2 5 12 5907 70% 69% 697, - % 

21 K 1131 29 28% 26% -S, 

16 6 1840 71, 7 7 — % 

1913 18% 17% 177, -% 

50% 3* Paine T 40 2.6 16 713 507, 5B% 50% - % 

28% 2«% Pems 1720 14. 64 27 267. 207, 

IP, 14% PeiRs p*1 57 02 55 17 W% 17 +1, 

9% 2i, Ptrlm* ,65a la 34 3% 3% 3% 

54% 37% Pfizer 1.46 29 15 4657 53 51% 517, -1% 

24 12-, PnetpO 2339 23% 22% 23 +% 

55 34 Pnefp pr 5 93 43 5s, 53% 53% +% 

463, 29 PhisrS .54 1 2 22 5891 433, 43% 43% -1, 

16% 137, PtiiUEI2 20 M. 6 4443 16% 18% 16% 

32 25% PfulE p>3 80 12 143 31 30% 31 +1 


40% 33 PaPL pu 50 12 

TB’i 63 PjPL pfBfiO 12 

2S>4 K% P,PL £p, 3 42 12 

an r 2T, PjPl astzgo n. 

60% PnPf. pr0 4Q 12 

34% P,pl Opr335 12 

3i?4 2 7% PaPI. apr3 75 12 

IW? 80% Pa PL pt 11 II. 

IC9 99 Pa PL pr 13 12 

70% 57% P a PL pr 9 12 
34 PenwH 220 56 

25% 20 Pomii pfl 60 fis 
67% 34 Pennxca 20 

16'| M% Peop£iS20 


30% 22>, Perea 60 
S’? 7 Prmienl.lle 

l&-% 10% ParyD s 


35 26 PnilE pf430 12 

36% 29 PmlE pf4 40 12. 

893, 57 PtMlE pl& 75 12 

11% S'. PhilE pM.41 12 

II 9 PtnlE p)1 33 12 

63 51 PthlE pf7J5 12 

1C% 83, PME pi 1 28 12 

126 110% PM (4 1713 14. 

179 102 PMC (41526 12 

82 64% PnaE p>9S2 11. 

76 62*, PmlE pKLSO 12 

63% 51% PhUE p(780 12 

23% 16% PfutSuH 32 

95% 72 Priil Mr 


*100 35 35 35 

*650 36% 35% 36% •*% 
*80 68% 68% 68% -% 
91 11% 11% 11% +% 

434 10% 10% 10% 

*419052*4 61 81 

183 u10% 10% 10% 
*1940123% 123 123 
*380 113% 113*i 1 13% + 1% 
*970 uB3% 82 83*2 42 

*353075% 75 75 -% 

*120052 61 61 -% 

9113 21 21% 21% 21% 4-1, 

50 9 6424 00% 79*, 7B% -P, 


26% 15% Phitafn .60 2.4 W 071 25% 2<% 

18% 11% PmiPi s 1 78 11 7092 121, 12% 12% +*4 

25% 22% PbiPI p(1.04# 4.4 320 237, 23% 23% -% 

30% 23% PfwJVH .40 14 13 56 ZP t 281? 38% -% 

35% 26% Pima ■ 28 .8 8 1843 34 33 33% -% 

•* 29*; PteNG 2.32 6.7 12 25 34% 341* 34% -% 

M 37 25% 24T, as -% 

28 M 618 61% 61 61% +% 

51 13 1062 24% 23% 24% +1% 

J 13 M% 16% 18% 4% 

2.5 18 514 *8 47*> 477, +% 

1 95 95 95 4% 

397 12 11% 12 

A 74 18 17% 177, 4% 

12 15 53 in* 17 17% -% 

L2 14 58 ti13% 13% 13% ~% 
60 29 8% 8% 8% 

13% Piesey 64e 23 20 81 u27% 27 27** +% 

11% PDQoPd 60 S 1 57 372 12), ijt, iy, - % 

' _ 20 56 542 38 37*« 3T, -% 

.3 33 349 14% 14*, 14% 

44 84 *337 16% U 10% +% 

34 18 17>, 17% 17% 

80% 73' Pprtr (*S» 63 *20 80 79 80 

221, 16*, PoflGE190 85 9 696 22% », 22% -% 

25 23 PmG (AGO 11. 2 24 24 24 +% 

35% 31 PoiQ 01440 13. 310 35*4 34% 35 4% 

34% 20% Pert* pl432 13. 22 34% 34% 34% 

<3% 2S% Po«chi56 45 M 323 35% 347, 347, .% 

34 23% Po*m02K> 869 *34 32», 32% 32% 

46*7 35% PatEI pMSO OS *100 «5* 4 45% 45% 

4*% 33 PotEl pM 04 10 *00 41 40% 4fl* 4 -1% 

27% 107, Prend s 38 1J21 51 271, 27% 27% -% 

2>% 16% Pnmfe si. 10 97 8 163 19< 7 19 19** -% 

2T« 14% PttmeC 19 4439 22% 21% 22% -% 

39 *67, PrunM s 09 J 27 3698 38% 37 37% >1% 

67% 5G% ProctaZBO 30 17 22*5 67% 68% 67% ♦ 

17 0 PiORs S 29 1.7 2S 172 16% US 18% - 

453 4 35% Proler 140 3.4 16 31 417, 41% 41% - 

2% 2 PruRC n 139 2% 2 2 

8% T’s PnrfU itOa, 1.0 B3 77, 7% 77, 

24*4 10*4 PS«Col 2 94)9 878 2D% 20% 20% 


27*, 14% P«r 1 

6Xj 33-. Piisoryl 72 
34 21% Pioneer) 24 

26-% 13'< PionrELO&e 
49% 33% Pnn^ 120 
97 66 P*tnB p(2 .12 22 

14% 9% Pinsn 
21 16% Plan Pi n 07 

19 11 Punfta .20 

*3% 7 Plamm ldt> 

13% 7*4 PUvbov 
27 
11 

33% ?«% Poijrid 1 

16% 13% P oners .40 

21% 15% PopTel BOB 

:r« 14% Pa nee 60 


200015*; 15* 19*; +% I 37% 24% SFeSoP 1 28 U 7729 38% 34% 3S% -% 3®! ZW 78 “J! ^-r , , 

« Wj |g s«ut« un m.m, . nt m S S S -S 

St ^ sSwiS uf « ff* Sh S + % ® » VSx* Z79 a ^ H* SI 4 +1 » 

K* F 1^, pnj ® ”-XZzL !?* ^ 4 I> - W. UR?" .40 24 13 «“ fi, ^ SSb -*4 

S ««!• tf W* -L 3EV, 2S% USPQ 220 5.8 2570 38% 38 38% - 

46% 26% U5G 9 1.66 3-7 7 580 45% 44% 45% - . 

127, UruFntJO 12 15 20 T7% 17 17*, +% 

32% SeWmW20 14 10 5814 & 34% +%-|ja # « | ^ ^ || ?3 1=5 «% «5 %Sb%“1 


-2% 


13% 7*« Savin pH.12j 181 7% 4 S 

28% 2V, SCAHA2.16 13 9 368 261, 36 

02 85% SctvPUS.SS zstc 2079 59% 58 58% -1% ’ 

437, 32% ScWrnW .20 14 10 5814 35% 34% 35% +% J 

Mr, 8% SOAK .12 l.o 16 774 11% t1% 11% -% j 

33 237, SaabuffBe 13 13 572 32% 32% 32% eZS! i', " ramat. Su m* +£ 

61% 53% SeMftKBOe Ifi 11 173 60 00 BO -% ««* i4 f IS. 

8% a tin ta S: +,< S, Sm a«7 W7 Sfi, 19% -h 

ir a isa-s it? a; sa & s +% »> * ^ -*" « -*“•«*«* +»■ 


5% 3% SeaCo 

46 36% SeesrmJO 

21 15% SmbuI 

34% 22*, SealAlr .44 

32% 22% 

39<i 30 Seen 1. 


40 


UnB pT3.50 1L 
31% UnB pf450 11. 


*70 30% 30% 30% +% 

*150 39% 38% 39% +1 , 

*100 40 40 40 -1%| 

21 32% 31% 31% -% 

177 27% 27% Z7% - % 

a ?& 


n w*, Seed pll48 12. 59 12% 12' 12% an. ai' UnH m** « 

H* u 4 iSc 5: £ T & SS S% SI ft* 

Jt SSL rsf” Is? S* !* a m udb STqh il 

27% 17% 8e^«r« 1014 IS g* » 

ssrststi-'s rSp&a 

1B9 8 84* i% a S 3718 ** 18« ^ 50% -%| 

S, » seen *.n <5 11 «50^ ^ ^ I! 51 * 87S * g 7 ® « “ T> 

1tR% 97*4 Sean ptOOSe 17 20 1047, 1047, w«7, + % ” * H^v* - 8 11 - L 780 V** « ??« *? 

24% SecPenLM 4.5 7 SHE5 29% 28% 20% -% »• 

» ***■_ j® & s & :S S S ®S 


*800 687, 08% 68% -% 
*50 69*, 091, 69>, -% 


83 2% d ~ 2% 2% -% 

M 23% 23% 23% -1 


457* 25% Shnria -92 
9% 9% ~ 


15% 12 8howM MO 
13% 15*, GterPed.GS 


11% StidktM .72 42 17 484 17" WS 17 -% 

17% Shawm .60 2.4 9 220 25% 2% 25 4 % 

40% 29% SheHT 2J2e 16 7 2075 38% 38 38% 

30% 21 SMGI0.6O 34 7 416 27% 27 27% 

2.1 14 271 447, 44% 44% 

12 170 6% 8>« 0% +% 

41 15 1 1«n «% lA, _ 

10 11 111 1B7i 10% 10% 

4 10 291 42% 41% 42% -% 

11 19 1004 15% M% 15% 

277, 20% Slattery 40e 1.4 29 9 27% 27% 27% -% 

14% 71, SmittUn.32 42 94 7% 7% 7% -% 

78 50% SmkB 3 40 12 1760 77 75% 73*, >1% 

45% Smcfcrs 140 049% 48% 48% +% 

31% SnepOri.W 2i W 367 40*, 30% 40% +‘ 

15% 127, Snyder 2 U 17 87 W, 18% 13*, 

43% 31% 6mt 2 10 W 537 " “ “ 


431, 26% Shioer .« 
177, 12% Skyftn.48 


40 


+? .S 

a «* 

> VI 


J 12 M 23% 23% 23*, “% 

32 W, 17% 17% -% 

33% 18*5 UCbTVs.10 J 51 28 32*, 32% 33% -% 

47% 2S% UnEnrflZ.48 5.5 733 49 44% 43% -% 

28% 13*4 upturn 233 BO S 130 26% 257, *57, 

30% 24 UlOu pi 3 97 14 19 29% 29% 25% +% 

18% M% UlOa prJSD It *20 DUMB 19% 18% +% 

32*4 24% Jin Dl 4 0 5 31 30% 30% ~% 

15% 117, Ulltu pf ISO 13. 29 M», 14% 14% -% 

29 15% UnOMLODb ZAO 90 24% H% 24% -% 1 

45 35% UnMfei 32 .5 62 79 44*, 44% 44% -% 

37*4 20% UJerB al.W 12 11 55 357, 36% 357, +% 

18% 11% Utdtal 405 18 17% 17% -% 

87, 2 UPKMn 1 35 3% 3% 3% -% 

38% 27*, UBatoG .12 A 7 1568 30 28% 30 +% 

0% S USHom 1177 6% 6% 6% -% 

31% USLeaa .BO 22 *0 864 38% 36 38 *% 

241, USSDm. 92 £1 14 454 45% 447, 447, -r. 


SU 3131. tfl. -1. I 40 **'4 uaanoe.K 4-1 » *») «•, — g 

,97- toucan- . M WS, » S -S B 23% USStoelJO 46 25 3707 26% 26% 261, -% 

w, 13% «*rj<cp7ee -0 » 1J18 re% w w, -% i ^ I1SSH kb' «h. ss*. -u 


aa! 222? fjo <4 w S"SS art, £Z 12 se% «% ussa piMM il 122 kp 68%' ss*, -% 

4& & B1 a 3. 40 ^ 1*3 »% USS* p*225 10 M5 20% 28 207, -% 

i^^°40 M f a ' ‘ S% a* ic l »* UST0b P L72 19 10 514 31% 30% 31% -% 

25% 20% SDrE pQJO It 1 23% 21% 23% +% «®i ®7 ^Wm&72 61 9 713 85% 841, 84% -% 

30% 24% SaJWlr£48 15 13 25 29% 29% 29% ~% 13 UnSIck 14 92 9% 9 9 -1 

49% S% sSSwT^b UQ W 43 1 43% -% « j£ 13282 K18 « 42 42% -% 

“ I! 2725 34*, 33 347; -? Sf4 »% J’ , 2& 2£* * . 


ft Sk 

Sack Ss E lObMtf UtsVtttkap 

/ A A 

AWbPr S 27, 2», 27,- % 

Acton 64 1% 1% 1%- % 

AdRttrf .« 17 37 26% 261, 26% - % 

Aerane 102 4 y, 4 + % 

AHPbs .00 23 33 56), 5«, 55% - 1% 
AvCH ID WI 8% 8% 8% 

ArGelptTJO 86 11 10% 11 

Alpftrti 05 25 9% 9% fl%- % 

Amd«M JO 20 836 13*7 13*, 13% 

Attrul 4 38 8*, 8 8 - % 

AMzaA 32 84 S3 13% 13% 13% - V 

Alizse -52 85 7 14 13% 13%-% 

AMBU IBS 5 47, 47,- % 

APsd 2 17 3 527, 537, 627, 

APree 34b 20 15 13% 13% 13% - % 

ARoffnLTSe 568 14% Ml, 14% - % 

ASdE 22 50 4% 4% 4% 

Ampal .06 11 31 2% 2% 2% - % 

Andai 27 3 h 7 8% 7 + % 

AndJcb 18 2*, 2% 2% — % 

viAnfllov 262 17, t% JT, + % 

AffinPt 113 3% 0 3% 27, - % 

ArmOn 46 4% 4% 4%- % 

Anns 15 14u21% 20% 21% 4- % 

Amo JO 81 373 9% 9% 8% - % 

Aatrwc 542 1*« 1% 1*. 

AHaCM 243 ai5 % % 

Avond 80 M 26 U% 18% 16% 

B B 

BAT kl.iee 3349 41, 4 Via 4% 

Banstrg IS 7% 7% 7% - % 

BaryWG 31 ^ 5>, 5*, - % 

Baruch JSTt IB 11 10% 10% 10% 

BorpBr J32 14 658 291, 26% 29| - % 

BicCM 12 157 217, 21 21% - % 

BJnkUf 1 12 36 28 28 28 

BtountA .45 19 30 15 14% IS - % 

BJounS .40 16 1 15 15 15 

BowVW JO 17 11*, 11% 11% - % 

Bowmr 15 69 4% 4% 41* - % 

Scwne A* 15 117 20 76% 197,- 

Bracng 1.60 49 25% 25% 25% - % ’ 

c c 

CM 11 0 21% 21% 21% 

CMI Cp 11 BOB 8% 9% B%-% 

Came .44 9 « 15% 15 15 - % 

CMoreg J8 34 15% 15% 15% - % 

CnM 80b 12 B 17 17 (7 

CtryBu 14 1 15% 15% 15% - % 

CtunpH 29 417 1 19-16 P« 1 15-16 + V16 
ChmpP .72 19 11 19 183, 19 - % ' 

ChlMAs -H M 589 19 W7, 187,- % 

ChiRvIJB, 12 12 20% 20% 20% - % 

CtdDvg 17 9% 8% «%- *4 

Ovow . 85a 8 14 34% 34% 34% - % 
CmpCn 231 7% 7% 7% - % 

Cnchm .40 14 11 ia% 18% 18% - % 

Coo cdF 242 4 7*4 7% 7% + % 

ConsOG 64 5% 47, 5% + % 

CnEton U teO 151, 147, 15% + % 

vjContA 8 32B 13 12% 12% + % 

Conm 10 37 26% 257, 28*, 

Cross 1.44 18 114 34% 34% 34, - % 
CmCP 10 79 IB*, 19 19 

OCPB 7 63oM% M% 14%+ % 


ft 8b 

Sttfc Of ElOScMgk Chn Ckep 

CwCPpMJZ 1 25 25 ZS 

CrutcfT 1 404 7-18 % %-1-H 

CrvstO 1480 % 7-M % 

Ctfic J9 12 40 23% 23% 23% - \ 

CurOOi 32 9 31 36 26 26-+% 

D D 

DWG .081 203 1% 1% »*+ % 

Demon 1 IS *1 *% 4 % - % 

DataPd .18 1823 16 15% 157,- % 

% * % 


Oetaed 


1661 


.% 


Diflican 95 J*4 0 1 3 

Diflrd JO 17 274 73*4 70% 7»g - 

CHOnM 8 36>, 39 36 - 

DMn Q 12 4 37f 37, 

DmmP 414929^ 27-16 29-16 +1-16 
Drfltef 11 1% *% J% “ % 

Dwm .80 37 (00 39% 29% 29% - % 

Dyitict JTa 12 147 14% 14% 14% + % 

E E 

EAC AO 41 85 87, 8% 8% - % 

ERC 17 3* 7% 7% 7% 

EegtCI 13 203 2% 2% J% 

EatnCo 1 10 10 W W 

Eagp 188a 7 1 32% 32% + % 

EctwBg .12 405 13% 13% *3% 

Bsawr HI 2% 3% 2% 

EhrSrv 4 0-W US 9-16 

Espay .40 8 23 m, 18% 191, 

F F 

Febmd J90 8 1 22% 22% 22% - % 

07 5*4 47, bu* % 

nsdip.eat 21 e w, «% w, 

58 S 5 5 

Rake 1381 18 231 » 29% 30 + % 

FaresIL 33 378 29% 29*4 20% - % 

FreqG 18 31 25 247, 25 + % 

G G 

GW 26 4% 4% *% 

OafacyO 21 Ml H, 1% >% + % 

05 16% IPs !£«- % 

Giant .88 13 57 40 39% 39% + % 

Gtawnr 1b 19 47 2P« 27% 2B 

GokflV 14 3% 3% 3%- % 

GMRd 228 % 9-16 % 

GfKtAu .40 13 74 20% 1B% IP, -t 

GrlLlcC -48 171369 39 » » 

15 120 27 26% V, 

Greiner Jft 11 3 10% M% «4 + % 

GrdCh 300 11 7 12% 12% «% 

GtfCdg JZ 1197 1*% M% M% 

H H 

Hamms J»« irasw *% »•- % 

Hastes .19 10 574 35% 35% 3?, + % 

HtthCli 50 8% Pi 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


A period of consolidation 


£ IN NEW YORK 


news of a surprising 5.5 per cent 
faU in new home sales. 
Wednesday’s publication of a 

LI per cent fall in October US 

Ei.4flo o-i.tBio 8i/nsoB-i.4Bi6 factory orders was in line with 

rations, but was * " 


j Pee. 6 j Prev. close 


BY COUN HCLLHAM 

It was not a very eventful 
week on the foreign exchanges. 

The dollar finished slightly 
stronger and sterling was a little 
weaker, but there was no marked 
trend, and the market gave the 
appearance of settling into a 
holding pattern in the run up to 
the end of the year. 

Dealers were looking at levels 
Of DM 2.50, Y200 and $1.50 for 

sterling as important psycho- ncu tral as far as the market was -- . _ ... . _ 

logical levels for the dollar, and concernet i an* had no Impart, al th °ugh thcKea £3DAdnti ni s tra- 
it was suggested in Frankfurt November unemployment feU by tion bat forecast SP^th oM per 
that the German Bundesbank q j iter ce0 ( ^0 j per cent, but cent tor 3986, the market u 
bought dollars on Monday when dumber employed in the doo- rather sceptical about this figure, 
the dollar fell to a 2*-year low of f armIng sector of the economy Events last week tended to 
DM 2.4920. A level of DM 2.54 wse j,® only 180 000 against confirm that the market is not 
was also regarded as a point expectations of around 200.000 to quite so dedicated to watching 
where the Bundesbank would 550 oOO and compared with a every US statistic. while the 


1 month 0.4 3-0.42 pm 0.43 -0.42pm 
S months I 1. 2D 1.18pm' 1. 23-1.21 pm 
i z months l g.B0.5.70pmig,8Q-5-7flpm 
farvrant premiums and discounts apply 
to the U.S- dollar. 


expectations, but was another 
indication of the recent slow- 
down in economic performance. 

Fourth quarter Gross National 
Product growth is expected to be 
less than 2 per cent at the flash 
estimate on December 23, and 


FINANCIAL 

FUTURES 

POUBlQ— 5 (FOREIGN EXCHANGE) J 
Spot 1-mtfc. 3-mth. fl-mth. 

1.(775 1.4733 1-4655 1-4g4 1.433B 
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L I FFE— EUROO O LLAR OPTIONS 
Sim points Of 100% 


Dec 

March 

Jure 

Sept 

Dec 


Close 

1.4800 

1.4885 

1.4585 

1.4515 

1.4455 


High 
1.4840 
1.4730 
1.4525 
1.4515 

— 1.4400 


Low 

1.4710 

1.4600 

1.4430 


Prav 

1.4780 

1.4670 

1.4570 

1.2505 

1.4450 


Strike 

price 

M.uo 

90.50 

91.00 

91.50 

92.00 

9Z.EO 

93.00 


Cans— Cast 
Dee March 
1.82 1.81 

1.32 1-32 

0.82 0.85 

0.33 0.44 

0.02 0.17 

— 0.04 


UFFE C/S OPTIONS 
£25,000 (cents per n) 



Vol 

Dec 

Pitta— Ust 
March 

June 

Vol 




— 

aas 

«*■ 




0.01 

0.07 





004 

0.16 

— • 

0.48 


aoi 

0.13 

0.32 


OJA 

160 

o.» 

0J6 

0.58 

— 

0.09 


0.68 

0.73 

0.93 

wrnm 

0.03 


1.18 

1.19 

1J7 


2.764, 

Puts 3.270 






LlFffi— STERLING 05.000 S par C 


intervene to prevent the dollar 
from rising, and against this 
background the US currency 
held within a narrow range for 
the most part 

Few important US economic 
statistics were released last week 
and there was no incentive for 
the market to test the resolve 
of the central banks in either 
direction, but it was generally 
felc the monetary authorities 
were happy to see a period of 
consolidation for the dollar. 

Unemployment figures on 
Friday were perhaps the most 
important of the week, but were 


rfoe^of* 364,0(XMn ^October."*** comment by Dr Clayton Yeutter, 
On Mondav It was announced US special trade representative 
that US construction spending **" rt, ~ s “" nfite aF id net 


CIom High uw* ftw 

Do o 1-4765 1-4757 1 4727 1 4790 

March 1.4580 1.4825 1.462S 1-4885 

Jim* 1.4550 — — 7-45® 

Estimated volume 148 (2881 
Prwltw day'll opan Int. 4.114 (3,90) 

LI FFE— DEUTSCHE MARKS 
DM 125.000 $ per DM 


Strike 

prte« 

1.20 

UBS 

1.30 

1.35 

1.40 

1.45 

i«r 


Dec 

Calls— Lest 

March June 

vol 

Dec 

Put* — Lost 
March 

2780 

27.80 

27.80 



0.01 

2280 

2280 

22 BO 


— 

0.04 

17.80 

17.80 

17,80 

— 

— 

0.19 

12.80 

1260 

1280 

— 


0.83 

7^0 

8.13 

9.08 

— 

— 

1.83 

2.84 

4.95 

6.27 

— 

0.19 

3.45 

0.25 

270 

4.13 

49 

2.60 

OJO 

’» open bit. Calls 

9.732 Puts 17 k*68 




Jung 
0.17 
0.45 
1.01 
ZOO 
3.58 
B.77 
8 .63 


Vol 


38 

4 


dm High Low Prav 
Dec 0-3362 0.3563 0 3960 0.3966 

March 0.3996 03933 OJ 992 0.4000 

June 0.4029 — — 0.4033 

Estimated volume 10 (21) 

Previous day's opan Int 244 (Z40) 

CHICAGO 


LONDON SE E/S OPTIONS 
Cl 2500 (cents per Cl) 


rose 1.7 per cent in October from 
0.4 per cent in September, ana 
also that non farm productivity 
Increased by 2.1 per cent In the 
third quarter, against a previous 
estimate of 1.2 per cent 
The following day an increase 
of 0 J per cent in US leading 
economic indicators was much as 
forecast for October, but the 
upward revision to 0.4 per cent 
from O.l per cent for September 
helped to underpin the dollar, 
although this was oartlv offset by 


on the benefits of another 10 per 
cent fall in the value of tbe 
dollar had no effect on tbe 
market 

Sterling touched $1.50 on 
Monday, for the first time in 
over two years, but could not 
sustain this level In nervous 
trading, as ministers from the 
Organisation of Petroleum 
Exporting Countries prepared to 
meet in Geneva at the weekend. 
The pound again looked vulner- 
able to the fluctuations in the 
oil market 


CURRENCY MOVEMENTS OTHER CURRENCIES CURRENCY RATES 


Dec. 6 


j Bank of ! Morgan 
England -Guaranty 
■ Index ‘Change % 


Doo. 6 



Bank 

Deo. 6 

rata 

% 


Sterling. 
U.S. dollar.. 


Canadian dollar— _ 
Austrian schilling,, 
Belgian franc—— 
Danish Kronor—...- 
Deutsche mark.—., 
Swigs franc 
Guilder — ... - — — 
French franc . ....... 

Lire —— .... ■ ■ 

Van — — — ■ 


81.1 

127.3 

81.3 
130.5 

92.5 

85.3 
139.7 

151.3 
119.9 

69.6 

44.7 

176.4 


-9.5 
+ 15.0 
— 11.2 
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S.Af. (Fnj.rt.87B9G.0427 3.3067 3.4188 Greek Ol'Ch 
UA.E ‘5.4802 45.4883, 3.67 30- 3.6730 IrWh Puni- 


Canadian 3.' 8.96 j 
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Danish Kr — 
Dmark. 
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French Fr. 

Urn 


— ‘0.736548; 0.591857 
713 ! 1.09031,0.878993 


Ven. 

Norway Kr_ 


19.35741 
Big' 56.0229' 

7 : 9.98179,' 
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9ls • 8-395391 

151a 1 N/A 
5 .' 221.878- 

8 • 8.30053 

— ' 169.869, 
Ids 1 8.36328 

4 1 2.293471 
20ls j 163.547, 

— 1 KfA 


1.81887 
15.4781 
44.8980 
7.98569 
8.2D587 
8.48017 
6.72596 
1503.75 
177.567 
6.64816 
136.018 
6.69541 
1.83477 
, 130.923 
i 0.713228 


CS/SD8 rate (or Dec 5: 1.51953. 


US TREASURY BONDS (CfiT) 

8 per cent 5100.000 32nds of 100 per 
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0-35 
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1.45 
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43 
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1-25 
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NOTICE OF RAIE OF INTEREST 



Kuwait Foreign Trading Contracting 
& InvestmentCo. (S.A.K.) 

Ku waitiDinars 7,000,000 

Floating Rate Notes due December 1988 

In accordance with the provisions of the Fiscal. Paying Agency 
and Reference Agency Agreement between Kuwait Foreign Trading 
Contracting and Investment Co. (SAJS 0 and Tbe National Bank of 
Kuwait SJUC.. dated as of ?th December. 1983, notice is hereby 
given that the rate of interest npon the above Notes has been fixed 
at 7?i«% per aimum and that the Coupon amount payable on 
8 th June, 1986, against Coupon No. 5 will beX.D. If 
By: Tbe National Bank of Kuwait SLA.K.. 

Head Office: P.0. Box 95, Salat, Kuwait. 

Fiscal Agent 
5th December, 1985. 


Visits gJI i. ^njj 

The National Bankof Kuwait sak 
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Close 

High 

Low 

Prav 

Dec 

92.84 

92-67 

92-83 

92 BS 

March 

9292 

9294 

9288 

9292 

June 

9277 

9291 

927S 

9279 

Sept 

92.50 

9234 

9248 

8253 

Dec 

9222 

92.27 

9221 

26 

March 

91.94 

91-87 

91.94 

91.98 

June 

91.68 

91.71 

91.68 

91.72 

Sept 

91.43 

91.46 

91.43 

91^7 

CERT 

DEPOSIT 

rt 



Sim points d 

cent 



Close 

High 

Low 

Prev 

Dec 

9210 

9212 

9210 

9210 

March 

921S 

9217 

9213 

9215 

June 

91.97 

— 

_ 

91.98 

Sept 

91.68 

— 

— 

91.70 

THREE-MONTH 

EURODOLLAR (IMM) 

Sim points of 

100 per 

cent 



Clan 

High 

Low 

Prav 

Dee 

91 .51 

91.83 

91.80 

91.81 

March 

91.83 

91.87 

91.87 

91.83 

June 

91.65 

91.71 

91.63 

91.67 

Sept 

91-36 

91.42 

9136 

91.40 

Dec 

91.06 

91.13 

91.07 

9l.11 

March 

90.78 

90.84 

90.79 

90.83 

June 

90.60 

90.56 

90.60 

90.56 

Sept 

90.23 

90-29 

90.2 

90.29 


30-yEAR 12% NOTIONAL GILT 

£50. 000 32nd* of 100 % 

Close High Low Prev 
Doc 11T-18 111-18 111-18 111-24 

March 111-24 111-29 111-19 111-28 

Juno 112-02 — — 111-23 

Est. volume 1.572 0.096} 

Previous day's upon Int. SJ64 (5.609} 
Basis quota (cloan cash price of 13*?% 
Treasury 2004-06 lass equivalent: price 
of near future! contract} —4 to +6 
(32nda). 

10% NOTIONAL SHORT GILT 
7100.000 Mth» of 100% 

Cion High Low Prev 
Dsc 97-06 97-06 97-04 97-14 

Match 97-18 97-23 87-18 J7-2S 

Eat. volume 79 (194) 

Previous day's open Int. 1,068 (t,1 04) 
FT-SE 100 INDEX 
£25 par full index point 


THREE-MONTH STERLING 
£500.000 points of 100% 



Close 

High 

Low 

Prav 

Dec 

88.39 

88.40 

88 M 

88.42 

March 

88.97 

88 M 

88.94 

89.00 

June 

89.35 

89.36 

89.33 

89,41 

Sept 

89.48 

89.48 

earn 

89.51 

Dec 

88.40 

— 

— 

89.44 


Est. volume 1.004 (2.186) 

Previous day's opan ini 8,087 (8,12 4) 

THREE-MONTH EURODOLLAR 
Sim points of 100% 


Dec 

March 

June 

Sept 

Dec 


Close 
91.82 
91.81 
91.66 
91 .40 
91.11 


High 

Low 

Prev 

91M 

91.90 

SI* 

91.84 

91.79 

91*- 

91.69 

91.65 

91,80 

91.44 

91.40 

11.42 

— 

— 

91.14 


Claris High Lew Prev 

Dee T 40.80 141.35 139.50 740.20 

March 142.16 142,95 142.20 141.50 

Est. volume 446 (768) 

Previous day's open Bit- 2.656 (2.540) 


Est volume 3,728 (3,453) 

Previous day's open Int. 21.098 (21 JB 5- 
US TREASURY BONDS 

8% 8100.000 32nde of 100% 

High Low F 
Dec 81-04 81-09 80-29 81-06 

March 7*28 80-01 79-18 79-29 

June 78-23 78-31 78-18 78-28 


Lloyds Bank Pic 

( I i Kjj i p onMol is England tsich Invited fafcdityl 

U.S.$750,000,000 

Primary Capicai Undated Floating Rate Notes 



In accordance with the terms and comBtiens of dw Notes and ihc po»Uons of the 
Age nr Bank Apeement W nw e n lk$dx Bank Pk and the Chase Manhattan Bonk. 
N.A., dated 5rfi/une. 1985, nonce b hereby Riven dwr the Raw of Imw* far the 
Interest Period beginning on 9th December, 1985 hasteenfuiedarS 1 ^ p.J. The relev- 
ant laceresi Tvfntertt Dtitc is 9th June, 1 996 (juddqc an Imejtsi period of lK days), and 
payment of US$429.72 will be made against Cwrron No. 2. 

Ml December, 1985 

By: The Chase Manhattan Bank, N. A., London. Agent Bank 


Close 
81-04 
7926 
78-23 

EaL volume 3,190 (3.204) 

Previous day's open int. 2.943 (3.188) 


POUND SPOT — FORWARD AGAINST POUND 

Day's” — % Three %“ 

Dsc B spread Close One month p.a. months pa Decs 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Day's 

spread 


Close 


One month 


% 

p.a. 


Three 

months 


EXCHANGE CROSS RATES 


us 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spam 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swiu. 


1.4720-1.4790 

2.0570-2.0650 

4W-U0'. 

75.62-76.00 

13.49V13.53V 

I. 2057-1 J1 07 

3.72- 3.731, 
230.08-238.91 

229.72- 230.64 
2.539-2548*1 

II . 21 V1 1-26*,, 
11.35V.11.40*j 
11J0-11.35 
299V 300 fi 
26.13-2624 
3.10*4-3-1 1 J 4 


1.4770-1.4780 
2.0600-2.0850 
4.19-4 20 
75. 80-75. BO 
13.51-13.52 

I. 2085-1-2095 
3.72V3.73*, 
234-32-238.91 
230.11-230.64 
2^44*7-2-545*1 

II. 20-11J1 
11. 39* j-1 1.40*7 
11J3-11J4 
299 ’.-300*. 
26.20-2624 
3.10V3.11’* 


0.4441.41c pm 
0.49-0 -39c pm 
2V1’« c pin 
25-15c pm 
3*2-2ore pm 
0.25O.11c pm 

2*j-2pf pm 

110-26SC die 
75-125c die 
15-22 lire dis 
VI Sore dis 
2V1*»c pm 
VT^ere dLs 
IViy pm 
ll^OHgra pm 
2V1 7 ae pm 


3.46 1^3-1 ,18pm 
2.56 1.19.1.04pm 

5.72 6V5*2Pm 
3.16 65-50pm 
2.33 &*7-&*.pm 
1.79 0^2 -0.17pm 
7.24 6Vepm 

-9.53 280-470dls 
-5.21 24S-365dl4 
-8.72 28-36dis 
-0.34 IVZ'mD* 
1.78 «v3*ipm 
-0.93 

3.35 3-ZHP«n 

4.72 33V29 pm 
9JO 8-S*rpm 


3.26 
2.18 
5.60 
3.03 
2 30 
1.14 
6.70 
-6.36 
-5.30 
-6.03 
-am 
1.38 
—0.82 
3^5 
4.77 
7-40 


UKt 

Iralandt 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Gw. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austrfg, 

Swift. 


1.4720-1.4790 

1J208-1J282 

1J9SO-1J965 

2.8305-2^470 

SI. 21-51 .46 

9.12V9.16*i 

2J>195-2J>290 

159V-16IK. 

155.64-156.06 

1.720-1.726*, 

7^M,-7.62** 

7.69-7.71 >« . 

7.64V-7.88 

202^0-203.66 

17^1-17.77 

2-09S5-2.1085 


1.4770-1.4780 

1^228-1^233 

1J969-1J964 

2JO95-2.8405 

5130-51.40 

9.144-9.15 

2.5230-2.5240 

159V 1601. 

155.70-156 J» 

1.722- T.723 

9.61*4-9.61^ 

7.71V7^11. 
7.67-7.67** 
203 JO-203 JO 
17.72-17^5 
2.1060-2.1070 


0.4441.41c pm 
0.22-0.1 Zc pm 
0 , 000 . 12 c die 
0.60-0.57c pm 

la-le dis 

Vlore dis 
0.7OO.71pf pm 
150-350C die 
100 -200c dte 
15-17 (Ire die 
Z*3-2\ore dis 
1 . 00-1 JOc dis 
3-3*»oro dis 
par-Q.03y dis 
Z*«-1*jflTt> pm 
0.77-0.72C pm 


3.45 1.23-1.16pm 
1.67 0.80-0. Sopm 
—0-90 0-36-0-4 Idls 
2.47 1.65-1. 62pm 
-0.15 1-3dh» 
-0.98 2«adia 
3.49 2L.15-2.10pm 
-18.75 450-1000dla 
-11.55 XMMOOdls 
— 11.15 3*36dim 
-4.14 7V8dta 
-1.71 3.50-3. Sodis 
-4.89 8-6*7<ils 
-0.09 0.164.12pm 
1.27 7V6pm 
4.25 3L203.15pm 



36.7 

100 


Belgian ran is for convertible francs. Financial franc 78.C5-76.15. 

Six- month forward dollar 2J4-2.19C pm. 12-momh 3. 85-3. 70c pm. 

FORWARD RATES AGAINST STERLING 

Spot 1- month 3- month 6-month 12-month 

Dollar 1.4775 1.4733 1.4865 1.4S54 1.4398 

D-Mark 3.73 3.7082 3.6686 ' 3.0130 35170 

French Franc 11.40 11.38Z7 17J6J3 11.3820 11.3536 

Swiss Franc 3.1125 3.0019 3.0557 3.0044 2.9143 

Japanese Yen 300.25 299.43 297.58 294.63 289.16 

EMS EUROPEAN CURRENCY UNIT RATES 


tUK and Ireland are quoted In US currency. Forward premiums and 
discounts apply to the US dollar and not to the Individual currency. 
Belgian rata is for convertible francs. Financial franc 51 .45-51 .55. - 


Yen per UXXk French Hr per 10: Ura pm LOGO: Bafg Fr uw *00. 


She arson Lehman Brothers Limited 
are pleased to announce that 

MICHAEL ANDREW 

and 

PETER AMANDINE 

have joined Shearson Lehman Brothers’ 
new International Private Client Headquarters 
as Vice Presidents, at 12 Upper Grosvenor Street, 
London W1X 9PA. Phone: 01-493 2002. 

Shearson Telex: 25S22 - 

LEHMAN 

BROTHERS 

inreim — 


EURO-CURRENCY INTEREST RATES 


Dec. 6 


Starling -....J 119«-lli« 
Dolt 


Short 


1 

Three 

SIX 

. One 

torm 

notice 

Month 

Months 

Months | 

Year 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
December B 

% change 
from 
central 
rata 

% change 
adjusted for 
divergence 

Divergence 
Dmft % 

Belgian Franc 

44^8320 

44.8980 

+0.15 

+1-05 

+■1.5425 

Danish Krone ... 

8.12857 

798569 

-1.76 

—0-86 

-1JB421 

German D-mark 

223840 

2-20387 

-1.54 

-0.64 

+ 1.1465 

french Franc ... 

6-98402 

6.72596 

-2.01 

-1.11 

+1-3654 

Dutch Guilder-. 

2522B8 

2.48017 

-1.68 

-0.76 

+1 5162 

Irish Punt ..... 

0.720578 

0.713228 

-1.57 

-0.67 

±1.6673 

Italian Lira ...... 

1520.60 

1503.73 

-1.11 

-0.96 

±4.0858 


U.S. Dollar_i 
Can Dollar-J 
D Guilder—, 
Sw. Franc — ] 
Dautachmrid 
Fr. Frmno ».j 
Italian LI 


”*”1 

1n)„| 


BJr.fFln). 
Br.Fr tconl-' 

Yen -I 

D. Krone I 

Allan S (Sngn 


lilt 

85, 

8 2U 
8*0-55, 
85, 
14-17 

8S«-8T B 

8*»^r, 

81*-9 

BIbJBU 


116»-1M* j 

BI« 81, j 
Bja-asa ■ 
b5,.6tb ; 
15s IlB j 
Ota Si, 1 
BSK, • 
21-26 j 

84*i» 1 
Bl*-«J, r 

8i«-8i« 
B-grs 
8A-8* ! 


"at#:* 

am 




4S»4Tg 

85a-8*e I 
oea-BSt f 
85s eta | 

a*t ! 


•ii il/* I 

a-94 . 

w tSB « 

4ir-4T( I 
lOlO.J- 
151,16*4 I 

85g«Bg j 
HJaBss 

9**-05* ! 

ba-si* : 


iltt-il* 

IB 

4 41* 
4i| 4T, 
10H-11 
151,-16 


11 


115s 

A 




. 4*b 4>« 

• 4T a -5 
: lOsa-ioh 
I 14VlBI| 


8H8M 85a«5e 
8«6-85 s t 04t4H 
7A-7+ , 7 r i-7A 

914-954 9*4-85, 

efr8,V i 8ft-8tir 


Changes on for Ecu, therefore positive change denotea a 
woak currency. Adjustment calculated by Financial Times. 


Long-term Eurodollars: two years 8V9 per cent: three yeare 9*»-9*i per cent: 
four years 9V9N per conn five yaara 8 n »-8 , ‘ifc per cent nominal. Shon-tsrm 
rates are call for US Dollars and Japanese Yen; others, two days' notice. 


MONEY MARKETS 


Bank ends base rate hopes 


(4 pm) 

Prime rate - 9** 

Broker loan rate ............... 9 

Fed funds 8 

Fed funds at Iniarvsntion ... — 


Interest rates had a slightly 
firmer tone in London last week, 
after the Bank of England effec- 
tively ruled out any cut in bank 
base rates before the year-end. 
On Monday tbe authorities pro- 
vided most of the help to the 
money market through late 
assistance, at a rate high enough 
to discourage any hopes that 
sterling's temporary rise above 
$1.50 would result in lower UK 
interest rates. Nervousness 
ahead of .the weekend meeting of 
Opec ministers soon brought the 
pound back below Sl.50, and in 
these circumstances the market's 
hopes of lower base rates faded. 

In New York the Federal funds 
rate was generally above 8 per 
cent, and there was no sign the 
Federal Reserve intends an early 
cut in its discount rate. US MX 


UK clearing banks base 
lending rate 11} per cent 
since Jnly 30 


money supply has become a 
growing enigma. The rate re- 
mains well above target after 
Thursday’s announcement of a 
weekly rise of $4.4bn, but the 
sharp increase appeared to be 
largely because of a computer 
failure at the Bank of New York. 

Also during the week, a speech 
by Mr Preston Martin, vice chair- 
man of the Federal Reserve 
Board, indicated a downgrading 
of the importance of Ml. as far 
as the central bank's monetary 
policy was concerned. 

In Frankfurt money market 


conditions became much more Treasury Bilb & Bonds 

comfortable, after tight condi- 0n „ gja 

tions at the end of November, month 7J» 

TOe Bundesbank supplied Three month - 7.4« 

DM 16.6 bn in temporary liquidity six month 7.67 

through securities repurchase one yw 7J8 

agreements, against expiring t® 8 ' “- 5* 

agreements of only DM 9-lbn. 

Call money eased to 4.60 per y, af 9.15 

cent on Friday from 5.50 per s«van year s.oe 

cent at the end of the previou* 10 >*■«■ — - 

week. 30 ** ,r 988 


BANK OF ENGLAND TREASURY BILL TENDER 


Doe. 6 • Nov. 89 


. Dec. 6 ' Nov. 29 


WEEKLY CHANGE IN WORLD INTEREST RATES 


Bille on orfar. £100m 

Total of 

application!.-.... : £404m. 
Total allocated-.-..) £iOOm 
Minimum 
accepted bid. 

Allotment at 1 
minimum level -1 87% 


£l00m Top Accepted 

ran of dlacounL'11.1306% ll.003O3£ 
£389 m.. Average 

£100m , rata of dieaount. 11.1 096% 11.0163% 

■ Average yield * 11.43$ , 11.33$ 

C37-22S m £ 07.849 Amount an offer • 

- at next tender— 1 ClOOm £100m 

61$ » ' 


FT LONDON INTERBANK FIXING 


LONDON 
Ban ratea 
7 day interbank 
3mtn Interbank 


Dec. 6 change 


IH 2 

_ urn 

Treasury Bill Tender .11.1095 
Band l Bide Use 

Band 2 Buis >11* 

Band 3 Bills HU 

Band 4 Bills Hr- 

3 MUt. Treasury aula 111+ 

1 Mth. Bank Bill* lisa 

3 Mtft. Bank Bills .11,0 


lunch'd 
— •* 

!- 0.05*2 
.Unch 'd 
.linen 'd 
'Unon'd 
Unch'd 
+ 'j 


.NEW YORK 
: Prime rates 
Federal fund* 


Dec. 6 j change 


9is 

s 


3 Mth. Treasury Bills: 7.49 
, G Mth, Treasury Bills i 7.71 
3 Mth. CD i B.08 

1 FRANKFURT 
Lombard 8.6 

' One Mth, interbank ; 4.6Q 
• Three month 1 4.80 


TOKYO 

One menth Bills 
Three month Bills 

BRUSSELS 
Ono montn 
Three month 
AMSTERDAM 
One month 
Threo month 


B.03195 

7.9062S 

■ BTr 
8 I 2 

iis 


PAR'S 

Intervention Rate ■ 8S4 

One Mth. interbank Bfs 
Three month 
.MILAN ... 

Unch'd .One month 18, * 

Three month Wi 

DUBLIN 

One month .lO's 

Three month '10* 


-0.125 
Unch ‘d 


‘is 


•Unch'd 
:**s _ 
,+ 0.10 
+ 0.07 
+0.12 


'Unch'd 
— 0.10 
•Unch' d 


(Inch'd 

•+ris 

l+rk 

I 

Unch'd 

+ 14 


<1 1,00 a.m. Dee. 6; 

Three months U.S. dollars 


Six months U.S. dollars 


Md 8 7'8 


bid Bi/8 


offer 81/4 


offer 81/4 


The fixing rates are the arithmetic 
mains, rounded to tha nearest one- 
■bnsenth, of the bid and offered rates 
(er Si Ora quoted by ths market to 


five retenncB banka at IT «.m. each 
working day. The banka era National 
Westminster Bank. Bank of Tokyo. 
Deutsche Bank. Bank Nationals da 
Paris end Morgan Guaranty Treat, 


# e t %V/WsVs%V.V.%V#VsV.VsV»VsV#V#% , .Ve%*sV%Va , .V.%%Vf% , .V.; 1 

J5I* NEW ISSUE This onnounetinenl oppetrsas a matter of record on{\> November. 1985 
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X 


COMPAGNIE DES MACHINES BULL 

ECU 70,000,000 
9 1/8 per cent Notes due 1992 


Banqne Nationale de Paris 


Credit Suisse First Boston Limited 


I 


•I 


Deutsche Bank Capital Markets 

LirniMd 


Kredietbank International Group 


Algemene Bank Nederland N.V. 

Banqae Jntemationa/e a Luxembourg S.A. 
Caisse des Depots el Consignalions 
Crddil Agricole 

Istllufo Bancario San Paolo di Torino 

Merrill Lyncb Capital Markets 

Morgan Stanley International 

Swiss Bank Corporation International Limited 


Banqoe Bruxelles Lambert S.A. 
Banqne Paribas Capital Markets 
Citicorp Investment Bank Limited 
Dresdner Bank 

Aktirejtnrihchah 

Kleinworf, Benson Limited 
Mitsubishi Finance International Limited 
Society Generate 
Union Bank of Switzerland (Securities) Limited 


LONDON MONEY RATES 


Dec. 6 


Over 

night 


7 dan 
notice 


Month 


+i» 
+ r* 


'+rt 


London'. 1 band 1 bffla mature hi up to 14 dan, Jj«d 2 MJ* M *5 
bond 2 Mfla 34 td 63 dan and band 4 &Ub «* to 91 dtyu- RMas doored eapre* 
ant Bank of England buying pr flMNng tain with tftb moa ay ma^ f. jh otter 
centra* rata* are a ana rally deposit ram to the damaaiM money maifcot and 
thalf rupeedve cbanMe during the weak. 


MONEY RATES 


Interbank^. ; 

Sterling CDs. , 

Local AuthorityDepoa 
Local fluthcr'y Bonds : 
Discount nkt Dopes. • 

Corr p*,iy Dopes. 

Finance Hte Depot... 
Treasury Bills iBuyi .. 

Bank Bill* ifluyi ’ 

Fine Trade Bills (Buy/ 

Dollar CD*. • 

SDR Linked Depes .... , 
ECU 


Three r atx ■ 
Months J Month* 


One 

Year 


612 > llSa-ii.7B.iie a .iis 4 :ii£.iiu l ii 1 vii£'iiu.iia 8 

' *.ii#.ii-oiiii nifiiu 


lire 


_ u i r 


- .iire-m, u 

ure i ure 1 ji&' 

— . ia I ii7, 

7-n re'iiifr-ii/* ure , ure 

a in 8 ii re-i i 7 6 : lire ; m a 

- : - . nr* ! aift 

- ■ - .lire lire 

- . - , life ll r !r 

12 i UK 


Hit 

lire 


li* 


llr 


Hi* 

ure 


11U 


Al Saudi Banque BancaManusardi&C. Bank of^ Tokyo International Limited 

Barque Arabe et Internationale d’lnvesttssement (B.A.1,1.) Banque du Benaux S.A. Banque Generate du Luxembourg S A. 
Banque Indosuez Banque de Luxembourg S.A. Bank fuer Gemeinwirtschaft Aktiengesellschaft 

Bayerische Hypotheken- und Wee hsel- Bank Aktiengesellschaft Caisse Cenlrale des Banques Populates CIBC Limited 
La Compagnie Financiire Compagnie Monrfgasque de Banque Credit Chimique 

Credit Communal de Belgique S. A./Gemeentekrediet van Belgii* N.V. Credit Industrie! et Commerdal de Paris 

Credit Lyonnais CrdditduNord Daiwa Europe Limited Dominion Securities Pitfidd Limited 

Gefina International Limited Kansallis-Osake-Pankki Manufacturers Hanover Limited 


Nederlansche Middensiandsbank N.V. The Nikko Securities Co. . (Europe) Ltd. 
Sanwa International Limited Tokai Internationa] Limited 

Yamaichi International (Europe) Limited 


Nomura International Limited 
Westpac Banking Corporation 


j 


— ;8.10-8.16'B.10 8.1C 3.10 6. 15'S. 25-8.30 

— are BJj ' 7 1 8-fllj 

— • BrVBt* ! • B.k-Bfi B/i-Bf* 


51* Lombard 
Month* tnVnhon 



FranKturt 
Part*- 

Zurich 

Amsterdam 

Tokyo. 

Milan. M ^5 II 

Brunei*- 

Dublin. 


15 155a — '14S B 15 — — 

a.8o sreere — a,^ a.j • - _ 

- 10-10^ lO.s-lO.l lOra-lO.-j lOif-lDiS : — 


Traesuiy Bills (sell); ona-month ear cent; t/irea-mcnth Tf<n par cent. 
Bank Bills (sail): one-month 11 u m per cant: thraa+nonth llSs pBr cam. 
Tieasury Bill*: Avenge tender rate at discount 11.1065 per cenL ECGO Fixed 
Finance Scheme )V reference rata November 6 to December 3- (inclusive): Jt.612 
per cent. Local authority and Finance House* seven days’ notice, others seven 
day*' fixed. Finance House* Bias Rate 12 M' cant from December 1. 1985. 
Bank Deposit Ratos for sums at Sevan days' notice 8.Z5-6.62S per cent (nil). 
Certificates of Tax Deposits (Series 6): Deposit* EiOO.OOO and over held under 
one month 11*1 Mr cem; one-three months n*, per cent: thrae-six months IV, 
per cent; six-nine months H'i per cent; nine. 12 months 11H per cent. Under 
£100.000 104 par cent from November 29. Deposits held under Series 5 111 per 
cent. Deposits withdrawn (or cash 7*a par cent. 
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Financial Times Monday December 9 19S5 


SECTION 




FINANCIAL TIMES SURVEY 



CHINA’S ‘'open door” to foreign trade opened wide this 
year. In flew, among other things, thousands of 
limousines, minibuses, colour televisions, and, if Peking's 
media are to be believed, blue videos. Inside China, these 
new delights provoked massive corruption, black 
marketeering and an alarming outrash of foreign 
exchange. At the same time, the urban economic reforms 
of October 1984 generated chaotic industrial growth and 
inflation. 

While all of Peking’s leaders outwardly profess 
support for the “open door,” some would like to slam it 
almost shut, leaving only a crack ajar to let in carefully 
chosen foreign technology. But China’s top leader, Deng 
Xiaoping, is battling hard to proceed with the open trade 
policy and the liberalising of the urban economy. He and 
his supporters believe this is the only way to modernise 
China. 


Besides his economic difficult 
ties. Deng has a new threat with 
which to contend. This is 
student unrest. Apparently 
triggered by poor living con- 
ditions. it soon grew into 
hostility to Japan when 
Premier Yashuhiro N'akasone 
in August paid honour to his 
county's war dead. This evoked 
bitter memories of Japan's 
occupation of China in the 
1930s and 1940s. 

Curiously, the anti-Japanese 
feeling seems to have been in 
part brought out by the inrush 
of the very goods — Hitachi 
colour TVs, Toyota Crowns — 
which were so desirable. The 
economic success of other 
countries was seen as an insult- 
ing defeat for China, as was 
the Hong Kong victory in a 
football match in the Spring 
which unleashed a minor riot. 
Peking has now taken down 
the billboards along its main 
thoroughfare which for several 
years have advertised Japanese 
products. 


By Colina MacDougall 


The party leadership, headed 
by 81-year-old Deng on the 
reformer’s side and. for the 
conservative Marxists. the 
almost as elderly bead of state 
Li Xiannian and one-time econo- 
mic planner Chen Yun, is 
unlikely to be divided over the 
need to curb tendencies to overt 
xenophobia. Nor will it differ 
on the requirement to cut down 
corruption and black marketeer- 
ing. or even to take the heat 
out of the economy. But leaders 
may well have different views 
about how soon — if at all — the 
liberalising of the economy 
should resume after the go-slow 
currently being imposed. 

The party’s special delegates’ 
meeting last September was 
originally convened to force 
retirement on elderly officials 
and to appoint younger, better- 
qualified men and women in 


their place. While it partly 
fulfilled that task it unexpec- 
tedly provided a forum for a 
fierce debate on the reform 
policy in which Deng was on 
the defensive. 

Chen Yun and Li Xiannian 
criticised the economic muddle 
and the moral evils which the 
economic reform and the “open 
door” trade policy bad intro- 
duced, while Deng spoke* 
sharply about earlier leftist 
errors and the huge difficulties 
of carrying out a new kind of 
economic policy. 

Numerous younger officials 
were promoted to top jobs, 
which many observers believed 
meant that the reformist group 
was firmly in command. But 
the reform policies have been 
severely retrenched, and im- 
ports, which had soared wildly 
above their 1984 level, are now 
subject to long delays. This 
may be temporary, or it may 
herald a long dispute over bow 
much of the reform is wise. 

Since the meeting, the debate 
has continued. In the press, 
articles defending the reform 
have pointed out, as the reform- 
ing leaders had already warned, 
that mistakes are inevei table 
in such a huge change. But the 
conservative Marxists are hit- 
ting back. 

They may not object in prin- 
ciple to a more liberalised 
economy than China bad in the 
1960s and 1970s. yet they cer- 
tainly mind the currency black 
market, speculation and even 
freedom of movement to which 
it gives rise. 

Besides the prison sentences 
handed out in November to 
officials convicted of economic 
crimes, there is a growing move 


At 81, Deng Xiaoping is pushing ahead with bold reforms that will shape the lives of a billion people. 


to clamp down on the hundreds 
of thousands of small traders 
responsible to nobody but them- 
selves who have become such a 
feature of the urban scene in the 
last few years. 

“Some private businesses are 
making far too much money ’*. 
officials in Wuxi told the Finan- 
cial Times. 1 We shall have to 
take it away from them ”. And 
there is a new trend towards 
cutting out anything resembling 
freer culture — in Peking a 
new play, *WM” (from the 
Chinese “ women ”, meaning 
“ us "), which dealt in an im- 
pressionistic way with the prob- 
lems of daily life, was closed 
almost as soon as it opened. 

Chen and Li might well ask 
after the year’s events how 
ready is China's economy for a 
liberalising reform. It demands 
some understanding of what the 
reformers are trying to do. and 
at least a modicum of mana- 
gerial skills. Chinese economists 


stress that the reform means 
moving to the use of financial 
levers to control the new 
market economy, but so far 
neither the administrators nor 
the managers seem to have 
grasped how to work with them. 


New powers 


This year, when Chinese 
enterprises went over from a 
system of government grants to 
borrowing from the banks, 
loans were so easy to obtain 
that some factories used them 
to raises wages and bonuses. 
Even if the banks made more 
effort to find out what loans 
were for. they do not have staff 
who can assess any better than 
most Chinese managers whether 
new projects are feasible. 

There has been little common 
sense shown this year by pro- 
vincial authorities in using 
their new powers. The classic 
case of impoverished Hainan 


island, which was given a 
special allowance of foreign 
exchange and then bought tens 
of thousands «’ cars which it 
resold at colossal profits to less 
favoured areas, was Unique, but 
numerous provinces and cities 
bought colour TV production 
lines without a thought for the 
competition they would then 
face from one another. 

The much-vaunted appoint- 
ment in China of younger and 
better-qualified men may not 
bring tbe benefits the reformers 
expect Many were trained in 
the Soviet Union, not usually a 
source of high-grade managers. 

“I spent seven years taking 
my doctorate in banking in 
Moscow.” said Liu Hongru. Dep 
Governor of China’s central 
bank, the People’s Bank, and 
the man in ebarge of its day-to- 
day working. What will he have 
learned about the role of banks 
in indirect control of the 
economy -there? Many others. 


also trained in Moscow, such as 
Vice-Premier Li Peng (tipped 
to succeed Zhao Ziyang as 
Premier), are engineers, not a 
notably entrepreneurial class. 

Yet it is hard to imagine the 
“open door” and the reform 
policy going into total reverse 
It has brought too many 
benefits. Foreign trade and in- 
vestment bave boosted key 
industries such as oil. coal, 
telecommunications, machinery, 
electronics, textiles and hotels. 
Contracts for various kinds of 
foreign investment now total 
nearly $15bn. 

Under tbe rural reforms, the 
peasants are far better off than 
they were eight years ago. and 
both they and the citv dwellers 
need the free markets and the 
middlemen who serve them. 

The urban reform is required 
to bring the same growing pros- 
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CHINA 

AT THE CROSSROADS 

Deng, China’s top ieader, faces new problems in 
liberalising the economy. Standards of living are 
much improved, but fresh difficulties threaten 
further growth. 




The markets of China have never 
been more important than they are today. 

And when you’re considering their 
opportunities, consider this as well. 

Standard Chartered Bank has been 
continuously active there, for 125 years 
(longer than any other intemationalbank). 

This gives us something of an advantage, 
when it comes to identifying business 
opportunities, foreseeing complications -and providing highly practical solutions. 

It s an advantage that’s at your service. 

As, also, are our offices in China: a full branch in Shanghai, plus represent- 
ative offices in Beijing, Guangzhou, Shenzhen and Xiamen- each equipped to 


provide up-to-the-minute information, 
introductions and advice on trading 
regulations, tax legislation and other 
matters. As well as a comprehensive 
banking service that’s linked to our 
network of more than 2000 branches in 
over 60 countries around the world. 

In fact, wherever you’re based, and 
whatever your interest in China today 

you’ll find that the Standard Chartered service -whether it’s trade or project finance, 
foreign exchange or international cash management, merchant banking facilities, 
or simply background information and advice-can make all the difference. 

And it’s a difference that can show up strongly on the bottom line. 



Standard m Chartered 

Direct lninlung,worMwide 

Standard Chartered Bank Head Office: 3S Bishopsgate, London EC2N 4DE. Telephone: (01) 280 7500 
China Desk: 4-4A Des Voeux Road Central, Hong Kong. Telephone: 5-229063. Telex: 73230, 84151. 

Shanghai Branch: Box 2135 4th Floor. 185 Yuan Ming Yuan Lu. Telephone: 214245. Telex: 33067 SCB SH. 

Representative Offices: Beijing Suite 117 & 119,]ianguo Hotel, Jianguomenwai Dajie. Telephone: 502233 Ext. 119. Telex: 20439 SCBBJ CN. 
Guangzhxni Room 409, China Hotel. Office Tower, Lui Hua Lu. Telephone: 6776S8 Exr. 2409 &. 2419. Telex: 44366 SCBGZ CN. 
Shenzhen Ground Floor, Shenrhen International Trade Centre, Renmin Nan Lu. Telephone: 39190. Telex: 42244 SCBSZ CN. 
Xiamen Room 403-404, Lujiang Road, Fujian Province. Telephone: 22922, 24622. Telex: LUTEL CN, 
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Year clouded by discontent 


Political trends 


ROBERT THOMPSON 


IN A year the present prag- 
matic Chinese leadership should 
have been able to score as a 
dear political victory, enduring 
economic problems and 
unexpected public displays of 
discontent have blurred the 
result. 

Student unrest has been of 
particular concern to a govern* 
went that has elevated the 
status of education and the 
educated, only to find itself 
having to deal with a series of 
student disturbances, disturb* 
ances that, according to the 
sometimes well-informed Hong 
Kong magazine, Cheng Ming, 
provide the Communist Party 
with its "gravest challenge 
since the downfall of the Gang 
of Four." 

Diplomats are agreed that in 
the last couple of months there 
has been a "general tightening” 
of government policy and a 
stressing of the importance of 
ideological parity. They have 
also noticed that the words 
"class struggle,” an old Maoist 
favourite, have resurfaced. 

All this to the same year the 
paramount leader, Deng 
Xiaoping, and his fellow prag- 
matists secured the mass resig- 
nations of 64 elderly officials 
during a special party confer- 
ence in September to make way 
for younger and better educated 
leaders, most of them 
apparently Den gists. 

And in the year six new 
Politburo members were hand- 
picked by Deng and his fellow 
travellers. And when the speed- 
ing economy, itself a serious 
political problem, slowed 
slightly, after overcoming what 
the People's Bank of China 
president, Chen Muhua, recently 
revealed was "a very grave 
financial situation” early in the 
year. 





Student unrest lias caused anxiety this year, 
secondary school scholars in Peking limber 


Despite having a strong hold 
on the party, Deng clearly does 
not have everything his own 
way. The opposition is strongest 
from those within the leader- 
ship who consider the bold 
economic reforms have gone too 
far too quickly and that the 
country is in the midst of an 
Ideological malaise. 

Among those is the senior 
conservative Politburo member, 
Chen Yim, 80, who himself did 
not heed the call for the 
elderly to resign and whose 
presence is regarded by diplo- 
mats as a significant reason for 
Deng Xiaoping to stay at the 
helm to steer a course for the 
reforms. 

Chen took advantage of the 
Special Party Conference to 
make known his displeasure 
with various aspects of the 
reforms and to highlight what 
he considers to be a growing 
ideological poverty in this time 
of supposed growing material 
wealth. 

While Deng has encouraged 


reliance on market forces to 
control production and has over- 
seen the relaxation of central 
controls enterprises, Chen called 
for tightened central control, 
and observed that "market 
regulation involves no planning, 
blindly allowing supply and 
demand to determine produc- 
tion." 

Chen also criticised the 

claimed existence of many 

”10,000 yuan households,” 
which are dted by reformists as 
an example of how their 
economic policies have brought 
prosperity to Chinese peasants 
— "Actually, there are not that 
many, our media's renorts are 
divorced from reality.” 

Another who has shown that 
his enthusiasm or the reforms 
is not unbounded is the 
Chinese President. Li Xiannian, 
who in the latter part of the 
year made public his own 
doubts about the lack of 
ideological direction. 

Despite their statements, 
there is little doubt that Mr 
Deng has the numbers in the 


Above, ranks of 
up for exercises 

pa>icy, a-m vnv tightening of 
policy In areas such as the arts 
and the over-emphasis of 
ideological purity would not 
have happened without his 
imprimatur. 

Diplomats have two differing 
theories to explain the tighten- 
ing. The first is that the prag- 
matists have been tacking, as 
they often have in the past, in 
a bid to head off any sustained 
attacks on their policies by the 
conservatives or “ reserva- 
tionists” — those who have 
reservations about present 
policy. 

The other is that the reserva- 
tionists are much stronger than 
has been generally believed, 
and the flexing of their muscles 
has led to the bridling of the 
pragmatists and tighter central 
control, which, one western 
diplomat said, is "across the 
board." 

Certainly the pragmatists are 
acutely conscious of ammuni- 
tion that can be used against 
their policies, hence an extra- 
ordinary series of meetings 


between government leaders 
and students In a bid to take 
the beat out of campus unrest. 

The student protests in 
several cities followed the 
August visit of the Japanese 
Prime Minister, Yasbuhixo 
Nakasone, to the Yasukuni war 
shrine, which honours the 
Japanese war dead, and had a 
strong anti-Japanese flavour. 

But the protest also provided 
a rallying point for all manner 
of dissent some of which was 
shown in posters displayed at 
Peking University. There were 
posters with anti-Japanese 
messages, but there were also 
posters calling for a true demo- ^ Chinese official StruggU 
cracy and posters condemning welcoming cenmonii 

the reform policy. Peking- Rel 

For the Chin ese Government, 
the student disturbances have __ 

been at least an unacceptable g > | I a 

distraction and have provided H .AnTQP 

the reservationists with unfore- M. |/Cvv/ 

seen rounds of political 
amm unition. That the govern- 
ment has taken the disruption 

very seriously is shown in news- _ 

papers repeatedly linking the ] 

unrest to t\e campus chaos and X— / Vi 

mayhem of the Cultural 
Revolution. 

The Government is also vul- CHINA'S FOREIGN POLICY. 
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A Chinese official struggles with an American flag as It blows in high winds before 
the welcoming ceremonies for President Reagan to the Great Hall of People in 
Peking- Relations with the US are not devoid of friction. 


Contacts improve 
Soviet Union 


with 


The US right wing has also which China can and does In- 
raised Chinese hackles in other fluence the regime in North 


nerable on the Issue of comip- according to Zhou Nan, the raised Chinese hackles in other fluence the regime in North 

tion, which Chen Yun has high- deputy Foreign Minister, has ways— -in trying to cut off US Korea and whether or not 

lighted as a source of shame a simple premise: to define the contributions to international Pyongyang listens more to 


to the nation. In through the 
"open door” has come 
bribery, rampant currency 
crime, speculation and tax eva- 
sion, with many party and 


In through the objectives. These now are. he population control programmes China or to the Soviet Union 
has come goes on, to seek “ long-term in China because China (which itself, under Mr Mikhail 
ant currency peace.” All bilateral relations allegedly practises forced abor- Gorbachev, may be entertaining 
)n and tax eva- then follow naturally. tions and, most recently, in policy changes). 


government officials among the on 


Disingenuous though it seems Senator Jesse Helms's blocking The only reality is that after 


offenders. 


of Senate approval for the new SO and more years of impasse. 


consistent with much of Chinese us Ambassador to Peking; Mr there is at least a form of dia- 


In late November, during one history. As recently as the last Winston Lord, largely because logue between North and South 
itting of the Peking inter- century, the basic premise was m- Lord has been a close and some informal contacts 


sitting of the Peking inter- century, the basic premise was 
mediate court. 23 government that all foreigners were 
officials were sentenced to jail "barbarians” and that the 
terms ranging from one to 15 objective was to extract tribute 


that all foreigners were associate of Mr Helms's bete 
“ barbarians ” and that the noir ^ jj r Henry Kissinger. 


Mr Lord has been a close and some informal contacts 
associate of Mr Helms's bete (and a lot more indirect trade) 


years. Again the Chinese from them. 'displayed a remarkable also, in time, influence another 

leadership had been forced to One hundred years later, the “bfutv to ride with toe Chinese preoccupation. China 
;ake tough action to safeguard peremed threat from the to inKSy 

‘5„,.£ 0 410111 mstamed SovietUnigpand the HigSt wlng. even throughout the 1980s that it i« 

“ leaderahip ha, been sue- IS llL^tttSTthe 

Japal1 fln5t,°the ttMoy cLS? inva- 


But the Chinese government 


between China and the South. 
The Gorbachev factor may 


dissenters among the senior was an integral element -- tocr * 

ranks, and the liberal economic Today, the Soviet Union at ^ ce m Minister Zhou 


sion in 1979, may have been 
more instructive for what it re- 


phtoophS ato, hi 


the political cost rises with Although Zhou argues that 
every new problem. the superpower rivalry remains 
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tVioCTiT^rrhnwpr rivnirv^mains * "««* exchange of the Chinese Arm)')- 

^ with a heavyweight American But the threat grows less 

'war ra a visitin * delegation brought to potent as China's relations with 
o?^h I p mav haw tile Chin a by Time Magazine. He both superpowers evolve, no 

£ s£?e delights in recounting how matter how slowly. Were the 

sa rs a"s ss 

policy.” _ On w Hongkong's broader 


tsEn ssrsss sms-m ssw* 

KStiS. ** ri5kS ^Whatever China's- belief in sySm o ?SSSS intSdSS 

includes “ normal " its own consistency, it also has this year. Zhou commented that 

relations with the superpowers. “ w *j£° a “ ^every 

though never to the point. in ■£ yin IL to stJ 5. Uity 

Zhou goes on. of entering into _ „ m Hongkong, but he made no 

" an alliance or strategic? rela- Foreign DOllCV cntiasm of developments thus 

tionship with either.” Indeed. fa £- ^ _ 

at a state-to-state level, contacts jurek MARTIN _In this h e differed .Jtom 

with the Soviet Union have chief-xegresentative in 

improved markedly over the - • Hongkong, Xu Jiatun. who to 

past 12 months ^particular. ■ • • , November attacked the British 

They are not, however, any- to be said that its own foreign for their moves m this dxrec- 

thing like “ normal.” Recent in- policy, too, is not above taking t»on. However, the next meet- 

creases in trade and official and some surprising twists and mg. of the Sino-Bntish Joint 

cultural pxrhanw* have done turns. The unanticipated recent Liaison Group _ on Hongkong 


its own consistency, it also has 


Foreign policy 


improved markedly over the 
past 12 months in particular. 

They are not, however, any- 
thing like “ normal.” Recent in- 
creases in trade and official and 
cultural exchanges have done 


tion. However, the next meet- 
ing of the Sino-British Joint 
Liaison Group on Hongkong 


nothing tn solve China’s three deterioration of relations with passed off without further 
nounng to so ire i-nmas uiree T ____ oritimem « Vh«i.'c 


outstanding complaints against 
the Soviet Union — over its back- 


Japan is outlined at lengtb 


ing of the Vietnamese invasion 
of Kampuchea (Cambodia); its 
occupation of Afghanistan; and 
over the continued presence of 
Soviet troops on China's 
Mongolian borders; and at Cam 
Ran Bay in Vietnam. All three. 


the. deputy Foreign Mincer years ^ 


Equally unpredictable is the 
extent to which contacts with 
South Korea have developed, 
albeit unofficially, since the 
two countries were brought 
together by the improbable 
circumstance of the hijacking 
of a Chinese airliner to Seoul 


maintains vehemently, threaten 
China’s security. 


Officially, 
with North 


the relationship 
Korea remains 


Relations with the other solid. China has sever publicly 
superpower, the US. are also deviated from support for 
not devoid of friction, though President Kim H-sung*s pro- 


they tend to be less intransigent 
than those with the Soviet 


posal for a Korean Confedera- 
tion, to be preceded, presum- 


Union. From the Chinese per- ably, by a tripartite dialogue 


spective, which has some justi- 
fication, the problems are much 
more of Washington’s making 
than Peking’s. 

Thus China still takes offence 
at what it considers US “ Inter- 
ference and obstruction” over 
the future of Taiwan. It points 
out endlessly that though the 
US endorsed the settlement 
with Britain over the future of 
Hong Kong, it objects when 
China seeks to apply the same 
“ one country, two systems ” 
principle to Taiwan. 


between the two Koreas and 
the US. 

Nor has it budged from 
Pyongyang’s position that the 
negotiations be limited to the 
three parties. It claims it is 
no longer a direct party to the 


criticism, so Xhou’s caution 
appears to be representative of 
the main Peking line. 

Elsewhere in Asia, and 
indeed further afield, the thrust 
of the new direction of Chinese 
foreign policy— the pursuit of 
peace and stability— is more 
clearcut This year alone some 
old hatchets have at least been 
sheathed, if not completely 
buried, with Indonesia and 
Malaysia. 

Relations with another large 
neighbour, India, have 
experienced ’ touchy moments, 
most notably when the Indian 
Army general staff accused 
China of providing test facili- 
ties for Pakistani nuclear 
devices. Mr Zhou denounced 
this as "sheer fabrication.” 

He maintained that though 
C hina may not be a signatory 
to the nuclear non-proliferation 
treaty (a fact which compli- 


Korean issue because its troops cated ratification by the US of 


were withdrawn years ago. If it 
were included, both the Soviet 
Union and Japan would have to 
be added as well, rendering the 
process more complex. 

Beneath the surface lie some 
ponderables: the extent to 


its nuclear treaty with China), 
It hag pledged not to further 
the spread of nuclear weapons. 

There was evidence that Mr 
Rajiv Gandhi, the Indian Prime 
Minister, believed in China’s 
good intentions, he added- 



Cotton Lintel'S from 
Shandong, China 

Shandong Province 
ranks No.l in the 
production of Cotton 
Linters in China! 
Shandong Native 
Produce I/E Corp 
started to export 
Cotton Linters on a 
large scale in 1985. 
Now 1st and 2nd Cut 
Linters are available. 

Besides Cotton Lin- 
ters, the business 
scope of Shandong 
Native Produce I/E Corp also includes; Jute, P.P. Bags. Feedstuff's, Dried 
Fruits and Vegetables, Native Produce, Chinese Medicines, Medicated 
Wmes and Health Beverage, Wood and its products and many others. 

Person to contact:- Mr. Zhao Chunshe 

China National Native Produce & Animal By-products I/E Corp., 
Shandong Native Produce Branch 
IS, Baoding Road, Qingdao, China 

Cable; U CNSNP” Qingdao Telex: 32124 SNPQD CN Tel; 24506 
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High costs force sweeping changes in the structure of the People’s Liberation Army, but resistance 

from £ o!d soldiers’ poses a serious problem. 

Radical reforms under way 


NEW POLITBURO MEMBERS 


Military policies 


ELUS |OFFE 


THE TRANSFORMATION of 
the People's Liberation Array 
<PLAJ into a modern profes- 
sional force, which has been 
under way since the turn of the 
decade, was given unprece- 
dented impetus this year by the 
introduction of sweeping re- 
forms in its site and structure. 

Designed to make the PLA 
more efficient, less costly and 
belter led. the reforms heralded 
a major shake up of the entire 
defence establishment. Although 
still m early stages, these re- 
forms have, together with pre- 
vious changes, already altered 
the PLA of Maoist days beyond 
recognition. 

Spearheading the most recent 
reforms was the decision of the 
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A Chinese soldier takes time to photograph one of his fellow soldiers 
as he poses by light artillery pieces in Peking 


strength hv a ably the lowest share ever. make command and control coax rather than coerce ageing 

about '*5 nor cent in the rn.'irw* Funds for weapons, therefore, more suitable to modern war- officers to retire by generously 

of 1985 and loss ‘ m 106 C0Urse have to be found mainly by fare, and will strengthen the cushioning their departure. 

‘ ■ saving elsewhere. Since ope rat- reserve system. It also enables How many have actually 

For >'*ars the Chinese had mg costs absorb about 35 per the Deng leadership to weed out departed is not known, but the 
stressed the need to reduce the cent of the military budget, a large numbers of old and incom- number scheduled for retire- 
sne of the armed forces, but trade-off has to be made petent officers who block the ment this year and next seems 
the magnitude of the projected between men and materiel. promotion of professionally fit to run well over 100,000. 

reduction was stunning by any Such a tradeoff is facilitated commanders and provides an Far-reaching organisational 

standard and particularly in an by changes in Chinese threat opportunity to dismiss conserva- anrf -h^iees wprf > 

army whose doctrine and stra- perceptions and military doc- tive veterans who have ideo- -i w parried out The number 
legy bad been founded on the trine. In recent years the logical qualms about Deng's ifLgSfi .Sonawai redJSd 

p^SKES&STS SffJTsSttSVS SS3 

"Crniin reason for sueh a UmUrfthw hS?<Uspl?yed^ Opposition Jmat Landjou Ur umpi. 

momentous move was financial, growing confidence in the Not surprisingly, the cutback Fnzhf uwi th Naniine*' 

The PLA s weapons are largely ability of their small nuclear has run into some resistance * uznou Wlin 
obsoletc. but cash shortages and force to deter a Soviet nuclear from officers who continue to Four of seven com- 

awesome costs preclude substan- strike. view a large standing army as menders were new appointees 

tial rearmament. The leader- Thus, in the unlikely event China's prime military asset and numerous new faces 

ship, therefore, has settled on that war breaks out the most appeared in the commanding 

a policy of slow and selective probable threat to China would “JS* Tmne ^howl organs of the Regions. One 

re-equipment as well as refine- be a limited ground invasion by fJOU, « * C ei?*TLi #>«. Prominent casualty was Li 

ment of existing weapons. Con- conventional forces. Desheng, who had served for 

sequentlv, military expenditure An attack of this sort, accord- 12 years as commander of the 

fell for two years after the Viet- ing to China's new strategic “J®. P®™.®? f“r_ iV? strategic Shenyang Military 

nam war of 1979 and remained doctrine, wiJJ be met not by rSSL Region and bad been a powerful 

steady until 1984 at 17 to 18bn a Maoist strategy of “people's D f“ B ‘®“ e ” h military figure. 

»■»". , . , w.r“ in Si. eg °» ’l.”' Leadership bodies under the 

The professional military by a convenuonai defence close fcePIJL not PLA General Suff-the General 

have accepted this state of to the border and based on sa *** , rijA - Staff Department, the General 

affairs but have periodically positional warfare and swift The latest results of this political Department, and the 
pressed for more money. How- counter-attacks. Such a defence effort became apparent during Logistics Department 

ever, an increase in, defence requires a smaller army — but the year. One was the acceler- .. f various services 

spending commensurate with an army equipped with modem ated retirement of veteran __ d ___ were extensively re- 
needs is not forthcoming. weapons and capable of fighting officers. This is a prerequisite Muffled and trimmed 3 

In 1985 the military budget a modern war. to str eamlinin g the PLA and 

rose slightly to about Yuan Reducing troop strength is infusing it with new blood. The average age of officers 

18.fibn, but fell sharply as a viewed by the Chinese as an However, getting the old in top-level command organs 
proportion of the national important step toward building soldiers to fade away has been was reportedly lowered from 
budget— -the military the lowest such an army. It will accelerate a major problem. Since there 65 to 57. Exemplifying the new 
share of national spending in the transformation of the is no formal rule for retire- breed of officers with strong 
the post-Mao period, and prob- infantry into a composite force, ment, the leadership chose to professional backgrounds were 


three commanders in their 
forties and early fifties — He 
Qizhong, Zhou Weuyuan, and 
Zhong Shunliu — who were 
appointed deputy chiefs of the 
three departments under the 
General staff. 

The air force, which has had 
difficulties with developing a 
modern fighter-interceptor, was 
a special focus of reform. A 
new commander, Wang Hai, was 
appointed instead of Zhang 
Tingfa. The first commander 
with a combat background, 
Wang was assigned the task of 
reducing manpower by 120,000 
men — some 40 per cent. 

The chief purpose of such a 
massive cut is to save funds for 
the development of modern 
technology and to improve 
training. The Chinese also con- 
tinued to purchase small quan- 
tities of much-needed high 
technology items for the air 
force and other services. 

The enhancement of the 
PLA's professionalism has been 
paralleled by a decline of its 
political influence. This decline 
was most visible in the 
smaller number of military 
men in top policymaking 
bodies. Three veteran military 
leaders — Ye Jianying, Nie 
Rongzhen, and Xu Xiangqian 
(who died later) — were dropped 
from the new Politburo, bring- 
ing military representation 
down from nine out of 26 
members in the previous Polit- 
buro to three out of 20 in the 
present one. 

Ye, in particular, had har- 
boured doubts about Deng's 
national policies and had 
become a rallying figure for 
officers unhappy with the 
radical economic and social 
reforms. His retirement has 
removed their most powerful 
and prestigious spokesman and 
has substantially weakened the 
position of dissenters in the 
armed forces. 

The PLA’s ability to influence 
national affairs has been 
further weakened by a reduc- • 
tion of its representation in the 
new Central Committee— from _ 
19 per cent in 1982 to about 13 
per cent This reduction is _ 
acceptable to professional * 
officers, who want to get on e 
with their military job. These d 
officers support Deng’s reforms, j 
In spring, soldiers of tbe PLA & 
were issued new uniforms — i 
smarter, better fitting, and of n 
higher quality— a symbolic e 
pointer to the new look of the b 
Chinese armed forces. t 



China’s r uling Communist Party elected six new fall members to its Politburo and 
five to its Secretariat this year. The new Politburo members include Hu Qill (top 
left), tipped by diplomats to become the next party chief, and Li Peng (top right), 
who is likely to be China’s next Premier. Also appointed: Tian Jiyun (lower left) 
and Wang Zhaoguo (lower right) 


China at the crossroads 


CONTINUED FROM PAGE 1 


perity to the towns. With the 
far more complex industrial 
economy, this will be more 
difficult, and much rests on 
Peking's eventual ability to 
bring its mainly 1950s prices 
into line with reality and world 
markets so that a market 
economy would be more soundly 
based. This potentially disrup- 
tive step is likely now to be 


approached with extreme 
caution. 

It will be difficult for some 
months at least to talk in China 
about economic reform and its 
corollary, making profits, with- 
out risking accusations of under- 
mining the campaign for 
“socialist spiritual civilisation" 
which took off in the wake of 
conservative criticism at the 
September party meeting. It 
will also be difficult for Chinese 
officials to import anything but 
the most necessary technology 


to avoid charges of wasting 
foreign exchange. 

But if Deng and his men are 
to resist pressure to return to 
central planning, they will have 
to persuade Chen Yun and his 
allies that they can carry on 
without causing economic chaos 
or widespread crime. At the 
very least, that means educating 
officials in how to behave under 
a looser rein. 

If the past year is any guide, 
that will not be an easy task. 



At Cable and Wireless, we have proved our success In 
building total communications systems, in Hong Kong and 
around ihe world. 

Among the most sophisticated communications centres in 
the world, Hong Kong has the highest density of telephones per 
capita in South East Asia. 

Hong Kong's need to speak to the rest of the world, by- 
telephone, computer, telex and fax, is satisfied by the 
Cable and Wireless Group's hundred years of experience and 


toe resources of a worldwide network of companies. 

Now, Cable and Wireless is playing a major role in 
developing China's telecommunications systems. 

The scale of opportunities in the People's Republic is vast. 
In Hong Kong alone, calls to and from China have increased a 
hundred fold to 8 million in just over ten years. 

Many new projects are to hand, and as China's demands 
for modernization grow, so too will the operations of toe 
Cable and Wireless Group. 
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If you can't translate the 
headline, don’t worry, 
we can. 




Peat Marwick’s resident 
partner, Dominic Ho, is 
fluent in Putonghua, the 
official language of China, 
which is of inestimable 
value if you're considering 
doing business in China 
and need expert financial 
advice. 


*L 


Foreign investment in 
Chinas modernisation 
programme is one of the 
major opportunities of the 
1980's. 


We already have _ 
experience of doing 
business within the republic 
and can act as a bridge 
between foreign investors 
and Chinese organisations. 


Since we opened an office 
in Beijing in late 1983 we're 
well abreast of national 
developments. 


Wfe can provide clients with 
accountancy, auditing, 
taxation and consultancy 
advice. 


Furthermore we have 
specialist resources in 
trade mission liaison, and 
can supply well-informed 
feasibility studies and joint 
venture negotiation 
services- 


When Confucius said, 
“Have no friends not equal 
to yourselP he must have 
been thinking ahead. 


Get in touch with Dominic 
Ho in Beijing, Tel: Beijing 
504 059. Telex 22904 
PMMBJCN. 


You have a partner at 
Peat Marwick. 


IS 


PEAT 

MARWICK 


(Oh, by the vtqy, the headline reads: “Greetings.”) 


China 4 


Deng keeps his 


fingers crossed 


rpfnrmc have struck National People's Congress that 
reiorms nave mrtn *h h- nf ,tPrt that the money 


DENG XIAOPING'S economic reforas nave nofed thTtlhe money 

difficulties this vear. While production, especially in supply u ad gr 0W n a t an aiarm- 
industrv has continued to boom, the attendant evils of lng rate, about half in Decem- 
SflStion shortages fraud and even corruption have b er alone. The Government 
tart&l If *H’cii.i«ve atmosphere generated b, 

DC “^‘cf ^pr^dhina has .increasingly tnrf to ™ 0U H! JS 

enforce belt-tightening measures in which construction whicll ^ the year had risen 

fimdK^fnrPiM exchange and official perks such as lavish nearly 30 per cent 

ninas, foreign exenang controlled. But it remains Figures published separately 

fSen whetoerPekSg's movelo use indirect levers showed that foreign exehaoge 
such as taxation and interest rates to control the economy 
instead of traditional central planning will get 
successfully o£E the ground. 

_« T ,k.t nano anil hi 



Top men In Chinese economic and financial wortdjLfa ^jj^ontrete WO rk.” 

central bank, the People’s Bank of ^/J^Ewnomy. ffie body respond lor 

llngming. rf SSSSfS/SjSSSm^ <5J5? ,rtform 

centre of mnetfUn* Jj® ‘jJJ.S* 

i a nii currency blacK ce»iw*w more a 


It is clear that Deng and his 
reformers have no intention at 
present of backing down m 
principle from their policies, 
despite the difficulties and 
criticism they have called forth 
from more conservative Chinese 
leaders. 

The message inherent in the 
floods of explanatory articles in 
the Press since this year 5 Sep- 
tember special party confer- 
ence at which the criticisms 
were first openly voiced is that 
the partial reforms already im- 
plemented cannot be successful 
until the whole system is over- 
hauled. 

Deng's troubles began with 
the first steps towards liberalis- 
ing the urban industrial system 
taken last year. Encouragingly, 
rural reforms, under which 
peasants were given virtually 
total freedom to grow what they 
thought appropriate and to sell 
at higher prices to the state or 
on free markets, had already 
generated a solid base of 
reliable food production. 

In October 1984 the party’s 
central committee therefore 
issued a cautious directive in- 
creasing industrial and com- 
mercial enterprise authority, 
releasing some enterprises from 
central ministry control and 
allowing some prices to float. 

At the same time, under 
financial reforms, enterprises 
were permitted to retain a share 
of any foreign exchange they 
earned, and to raise loans and 
pay taxes instead of receiving 
government grants and handing 
over all earnings. 

These moves came as the 
peasants began to use their 
new freedom to start up rural 
industry to relieve population 
pressure on the land. The con- 


The economy 

COUNA MacDOUGALL 


sequence was a huge outburst 
of building, production, borrow- 


ing and expenditure, especially 
of foreign exchange. 

It also meant a drop in grain 
acreage, a factor of growing 
concern during the year as bad 
weather reduced likely yields. 
Questionable activities such as 
dealing in imported cars, the in- 
volvement of party officials in 
r unni ng businesses and even 
outright bribery and fraud took 
off alarmingly. 

The Government's attempts 
at reform of prices (many still 
unchanged from their 1950s 
level, reflecting neither true 
costs nor scarcity value) fuelled 
the already burgeoning infla- 
tion. In October 1984, reforms 
decontrolled the sale of about 
half the industrial and agricul- 
tural commodities previously 
sold at planned prices. 

In January this year, the 
grain marketing system was 
liberalised. Foreigners in 
Peking reported that many 
foodstuff prices in the shops 
Jumped 50 per cent in the first 
two months. 

Average inflation in the big 
cities was admitted to be over 
11 per cent in the January- 
August period, and possibly 
was much higher. Trouble was 
avoided because Peking pays 
subsidies to town dwellers to 
buffer the Increases. But these, 
alqng with subsidies paid to the 
farmers, make up 30 per cent 
of government expenditure. 
This is a growing burden. 

In March the situation was 
running out of control. When 
Premier Zhao Ziyang made Ms 
customary report to the 
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holdings, at over $18bn the 
previous October, had dropped 
to SlUbn by the end of March 
as enterprises from provincial 
governments down used their 
new freedoms to buy cars, mini- 
buses, or production lines for 
TVs, refrigerators and washing 
machines— or sometimes the 
consumer hardware itself. 

It was not easy for Peking’s 
leaders to attack these prob- 
lems. Gyrations in price con- 
tinued to affect the economy 
through the summer. Song 
Tingming, of the Commission 
for Restructuring the Economy, 
told the Financial Tunes that, 
compared with the same month 
last year, inflation rates in 
Canton and Peking in July were 
respectively 23 per cent and 2- 
per cent. Industrial growth for 
the first half year was 23 per 
cent, compared with a planned 
figure of 8 per cent, though 
this slowed to 14 per cent in 
July-September. 

The year’s average is still 
likely to be around 18 per cent. 
End-June foreign exchange 
reserves figures, normally pub- 
lished soon after the end of the 
quarter, appeared three months 
late and recorded a drop to only 
$10.8bn. 

This fall reflected a worsen- 
ing trade situation. Demand 
in China not just for consumer 
goods but also for construction 
materials such as steel proved 
insatiable. Chinese _ exports 
dropped as protectionism held 
hack sales of textiles and the 
stagnant world oil market 
restricted petroleum exports. 

China’s Ministry of Foreign 
Economic Relations and Trade 


released figures In late October centre of black cessions .. 

showing imports of 92&5bn imports and ^ document 

and exports of only $18.1bn for markets wthimt otwwsly pro* statement than a plan, 

tiie first nine months of 1985. motog the * but continuation of the reform 

While China makes comfort- dustaies was the keynote. d l 

able eamings.on tourism,,^ in the 

summer as an “expenmenCm g* "enterprise, imprwed 

contrast to his earlier enthu- uty foreign investment and 
Siasm. State Councillor GuMu ^Wservice industries while 
ann ounced that ten of the 14 to ^ts in planning and 

cities should slow down their looiung .*» rf„f«.n. 


ping and similar which help flu 
the gap, there is concern over 
the future because of the prob- 
lems involved in raising ex- 
ports. The sensitivity of the 
trade Issue was underlined by 
an unusual public squabble in 
September when the State 
Statistical Bureau published 
an estimate of ?18bn for the 
country's expected 1985 trade 
deficit 

MFERT claimed the figure 
was grossly wrong, and diplo- 
mats in Peking believed the 
SSB had simply projected the 
first half-year’s figures for- 
ward without adjusting in 
accord with government 
measures taken to amend the 
situation. But the SSB refused 
to recant 

Accompanying these P«ib- 
lems came disenchantment with 
the Special Economic Zones 
fSEZ) and the 14 cities 
declared open to foreign invest- 
ment in spring 1984. The lead- 


cities snouiu am** 1 “i.TT ™. t 

development so that investment 
should be concentrated on the 
remaining four. 

These problems were aired at 

September’s special pai^ del^ 

gates conference. The meeting 
was called to retire a pumber or 
elderly officials and appoint 
younger blood, at the 1 sa ?® 
time announcing proposals for 
the seventh five year pin. .due 
to start next year. But It 
became a forum for senior con- 
servative Marxist toto 
Yun and Head of State JU 
Xiannian to attack, mid De °g 
Xiaoping to defend, the errors 
of his economic policies. 

It could be said that Deng 
won the round, since lie was 
able to appoint a selection of 
younger leaders of bis own 
choice, in addition, the seventh 


China’s economy 


1985 

plan 

1984 % loerse. 

Yuan bn over 1983 

Total value of social on tputt ...... 

Gross value of agricultural output 
Gross value of industrial output... 

n.a. 

6% 

6% 

LZ38.i*F 

330-3 

703 

337.4 

364-1 

14.5 

14.0 

13.9 

14.2 

17.8 


Yuan 3781m 335.7 

; arssv s..’"™” 

and commarclal. 


direct* controlT Vet the defer*, 
rfve tone of Press commen- 
taries in following weeks su£ 
gested that criticisms con- 

H "rif ^November. Vice-Premier 
Li Peng assured the 
People’s Congress standing 
committee that theleadership 
had begun to overcome the 

SiffioikSV wj 

trolling investment m fixed 

aSetsT cutting consumption 

funds. reducing mdustrlal 
growth rates, putting th « brakes 
on loans and currency circula- 
tion and supervising 
exchange usage more closely. 
But it was too early to ten 
whether these measures had 
been successful. 

Whatever the problems, there 
is no doubt that standards of 
living and productivity have 
risen hugely in 
1978. Li Peng claimed that 
national income had rmnlO 
per cent each year in the sixth 
five year plan period (lwsi- 
1985). At the same time, what 
he called “the peoples con- 
sumption standard ” had gone 
up by 7 per cent a year. 

If the leadership can prevent 
the dishonesty, muddle, infla- 
tion and waste which has accom- 
panied the liberalisation so tar. 
Deng's road to prosperity will 
prove a better one than any 
China has tried so far. 
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Tough line on lending 

.a a tiff QV 


HAVING EXHORTED the 
masses to “get rich through 
labour.” the Chinese Govern- 
ment, in the hunt for develop- 
ment funds, has been attempting 
raise banking consciousness 
and convince those who have 
accumulated some riches to 
invest them. . _ . . 

In recent months, the People s 
Bank of China, the central hank, 
has lifted deposit interest rates 
for the second time this year, 
and in Shanghai, one bank has 
turned to housing loan lotteries 
with a prize of an apartment— it 
la a means of encouraging 
people to save and of raising 
funds for housing construction 
in a city with a chronic housing 
shortage. . _ . 

That a bank is allowed to run 
« loan lottery is a symptom of 
widespread banking reforms in 
China Ui the past year, reforms 
that the Chinese leader, Deng 
Xiaoping, hopes will toiake 
banks function like banks.” 

The five major subsidiary 
banks — the Bank of China, the 
Industrial and Commercial 
Bank, the Agricultural Bank; 
the China Investment Bank, and 
» Construction Bank — are 
allowed to compete in a few 
areas, though they must con- 
form to Peking's wishes in what 
is still ultimately a planned 

economy. , . . 

A lending spree that began m 


Banking and 
finance 

ROBERT THOMPSON 


the second half of last year 
certainly did not accord with 
Peking’s wishes and contributed 
to the overheating of the 
economy. Blame was put on 
provincial bankers, who went to 
great lengths to top the lending 


said 


only on wishful thinking,* 
the paper. 

Liu Hongru, deputy governor 
of tiie People's Bank of China 
and the person In charge of its 
day-to-day "concrete work,’” as 
he put it, says the bank has 


this year was 56-3bn yuan, up 
38.6 per cent on the same 
period last year, though the 
increase In September was a 
lower but still excessive 23.7 per 
cent. 

As for foreign banks, Mr Liu. 


B»a»srs s£S nenras 
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lending last year, which was up 
29 per cent on 1983, while 
growth in that year was 17 per 
cent. . , .. 

The spree prompted the 
people’s bank to tighten itshold 
on lending to rural industries, 
which accounted for 50 per cent 
of all rural hank loans last year, 
and to stress the need for loans 
to be made to worthwhile 
projects in line with the 
government's modernisation 
programme. 

An article in the "Peoples 
Daily** in late November cited 
several cases of rural enter- 
prise ineptitude, with ambitious 
but incompetent enterprises 
borrowing heavily to start busi- 
nesses only to see them derailed 
by their Inexperience. 

The case of Haotun Village 
in Hebei Province was given as 
as example of -poor fund -man- 
agement The villagers, seeing 
that a neighbouring village was 
making good money out of 
fleeces, invested 20,000 yuan 
(US$6,500) in a fleece factory. 

"The raw material should 
have been 'fleece without long 
hair* a superior variety, but In 
fact when the factory went into 
production it was discovered 
that the fleeces were the 
Inferior 'long hair* variety. 
Many townships know nothing 
about costing and business, and 
make rough calculations based 
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"a lot of hanks had been com- 
peting against each other to 
lend money.” 

He says the problem arose 
because "we lacked experi- 
ence." Since having learned 
from the mistakes, the bank has 
let provincial banks know that 
they can no longer expect the 
central bank to carry their 
losses, as had been past 
practice. 

Provincial banks are now 
also required to deposit a fixed 
sum with the central bank so 
that, as Mr Liu says, “we can 
try to increase our control over 
the banks." Those banks must 
report more frequently on 
foreign exchange use, as poor 
monitoring contributed to the 
slump in foreign exchange 
reserves from US$18.3bn in 
October 1984 to *10-852bn at the 
end of June. 

Mr Liu says the foreign 
exchange slump has been 
arrested and the "biggest prob- 
lem in macro economic control 


banking In the Soviet Union, 
expects an Increase in the 
number of banks permitted to 
open branches in the f our 
special economic zones (SEZ). 

"But for the opening of 
foreign banks in other parts of 
China, we want to look at the 
experience gained in the econo- 
mic zones." he says. A foreign 
bank representative in Peking 
expects to wait a " long time ” 
before his institution is allowed 
to take an active role outside 
the SEZs. 

The People’s Bank has estab- 
lished itself as the final arbiter 
of the right to issue bonds and 
published a directive in October 
informing other banks that 
they could not issue bonds with- 
out, its approval. 

This has been an active year 
for bond issues overseas by 
Chinese authorities, with issues 
in Deutsche marks, yen and 
Hong Kong dollars. Liu says 
that further issues will depend 
on the state of the bond 


lem in macro economic iwuu«i markets, which his bank is 
is that many people still demand watching very closely, 
funding for new enterprises. He denied reports that 
The - Haotun villagers are a Chinese officials have been 
prime example of why the bank negotiating in London on the 
has taken a tough line on lend- future of US$70m in bonds 
lng. defaulted after the communists 

He maintains that the tough won power in 1949. Settlement 
line has worked, but has of the “ problem left over from 
claimed victory too early, history,” as the Chinese call 

Investment in capital construe- such matters, would open the 
tion In the first nine months of way for a sterling issue. 
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Output soars to 
record levels 

FUELLED by Deng Xiaoping’s economic reforms and modern management methods 
insatiable consumer demand, China’s industry has to improve what is currently an 
rocketed this year. In the first half, it hit an astonishing i of 

fn ffil Cg BSrffT! ! m compared to just 14 per cent Pe k£ff S own venture into 

in 1984— itseif criticised as much too high. boosting management, the 

. This year s figure was made credible by the constant urban economic refpna 
sight of thousands of Chinese peddling away from their launched in autumn 1984, was 
local stores with electric fans, washing machines, tele- f" 1 ***** during the summer 
visions and tape recorders stacked on their bicycles. mSSSi^S fid 

Higher wages, the new inde- 
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War on corruption 


JOURNALISM in China is still a national problem and 


YEN’S staff concede that 


but a distant cousin of its Wes- threat to the effective imple- this story was largtiy broken 


tern counterpart. Television mentation of 
and newspapers are tightly con- economic policies. 


Deng's 


new by the authorities, but with its 
appetite whetted, it has begun 


trolled by the state and the canton had probably ^e t0 seek oUier examples of cor- 

Commumst Party and remain juiciest national scandal on its rtiptim on own account, 
principally instruments of pro- 0wn doorstep, involving Hainan Its m °st noteable campaign 
paganda, much of which makes island car deals. Hainan, off wa s to uncover a housing rede- 

the Guangdong coast, is one of velopment scandal in Canton. 


for heavy viewing and reading. 
But in the China of today 
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Examples of technical upgrading in industry: above, 
the steelworks at Baoshan; and, below, a car production 
plant in Shanghai. Peking favours joint ventures with 
foreign companies. 


But in the China of today the country's 22 “ open ” areas. This involved the renovation of 
there is one subject corruption. As such, Peking allowed it the downtwn housing and the tem- 
in which the interests and poli- special privilege of being able porary displacement of 100 
cies of the state and the exist- to import, free of duty, foreign families, all of whom had been 
ence of a controlled press cars for local use on the Island, promised a move back once 
combine to produce at least the Hainan Island officials reconstruction was complete. 
Illusion and possibly some of arranged for the import of However, only 60 families 
the substance, of classic Western 70,000 cars, a lot for a local w ?re accommodated: the other 
style Investigative journalism at population of 3m to 4m — many 40 apartments were znyster- 


Higher wages, the new inde- WMBHM briefly been given the freedom 
pendence allowed to factories _ to expand their works or buy 

and the heavily promoted IflduS'tf'V and from abroad lost a S*in- 

growth of rural industry all * " It’s quite difficult to manage 

conspired to boost output The management this factory.” says Zhu Zhinan, 

chance to make profits ® deputy director of the adminis- 

encouraged investment in new colina MmPOUGALI trative office of the 6,000 strong 
equipment. This in turn Nanking Radio Factory work- 

boosted plant extensions and — — - ■ force. 

orher construction in the major problems in China's “It’s not as if the director 
January .June period to 44 per industry, the acute shortages of owned the plant— be has to get 
cent above the same mon ths transport and good quality permission to build new work- 
last year, compared with the semi-processed materials. A shops or import equipment, 
planned 1.1 per cent for the third major problem, the power That's a great handicap." 
whole year. shortage, was intensified by the The financial reforms, under 

While industrial growth sudden rise in demand and which factories must ask for 
slowed from 23 per cent in drastically affected the energy, loans, not grants, and pay taxes 
January-June to 14 per cent in starved eastern region. Chinese instead of remitting all profits 
September, the figure was still officials said this meant equip, to the state, have not been cut 
well above the planned S per ment in the area was operating back though the loan system 
cent. It is expected by Chinese a t 20 per cent below capacity, is to become more searching, 
officials to end at around 18 On the credit side, Vice “ Our officials will now make 
per cent for the year. Premier Li Peng claimed in feasibility studies of projects 

The biggest production in- November that light and heavy put up for loans.” say managers 
creases were in consumer goods industry were now basically from the Nanking branch of the 
such as refrigerators which balanced. This rectified a Bank of China, 
nearly tripled their 1984 out- situation prevalent almost since Heavy borrowing — sometimes 
put, and TV sets which rose the 1950s when consumer used simply to pay wages and 
by 75 per cent. Duplication of interests were neglected in bonuses — was an important 
imports such as colour TV pro- favour of Stalinist-style heavy cause of the economic over- 
duction lines which contributed investments steel and machine heating. But pressure is on 
to the rise was pinpointed by building. from Peking on the banks to 

the leadership as an important say “ No " where necessary. 



style Investigative journalism at 
work, 

A good example of this is 
Canton’s (Guangzhou's) lively 
afternoon- daily, the Yangcheng 
Evening News. It conforms to 
type in that its six-member edi- 
torial board is appointed by the 
Party, but there are ways in 
which this four-page (sometimes 


Population of 3m to 4m — many 40 apartments were xnyster- 

iously allocated to officials from 
the construction company and 

Campaign in iS„“ enis - re,atives and 

Canton Yuan Xiaoxian. deputy chief 

reporter, says the disgruntled 
mow uadtim displaced families lipped off the 

Jung* MART,N newspaper and prompted its 

- — ■ ■ first stories. The Canton Com- 

of them rural, ethnic minori- Party was initially not 


eight). L67m circulation publl- of ^ pthnjc miQorj . munfct Party was initially not 

SJJJff ^^Lv r rh»ne«^lnth t ’ Ues - Suspicions were aroused Phased with the scoop, 

albeit distinctly Chinese cloth. but by ^ tjme the autbo rities but lts own invest Wive team 

It Is consciously “popular” stepped in earlier this year, vindicated the newspaper, 
in presentation, according to Mr 12,000 cars had been re-sold at This has spawned further 


in presentation, according to Mr 12,000 cars had been re-sold at 
Li Zuoxing, deputy editor, from a profit to customers on the disclosures, especially in the 

the editorial board. Unlike mainland. housing sector, which is a local 

2"? C«Jton newspapers which Most of ^ ironic . problem. The YEN's 50-strong 

write mostly for the cadres, the ^i.. were state en tenjrises. to reporting staff is kept on the 

Yen pitebes ifself at the misses 2»T»?L checkins complaints, 

and claims to draw its strength bad become both a necessity The Yen's more staid com- 
irom uiem. and a status symbol. petition seems also to have been 

It runs short snappy stories. The State Materials Bureau infected. The Guangzhou Daily. 


and claims to draw its strength 
from them. 


It runs short snappy stories. 


The Yen's more staid com- 
petition seems also to have been 
infected. The Guangzhou Daily. 


example of how foreign jr. • 
exchange had been misused issue 

during the year. Technical ui 


from Peking on the banks to 
say “No" where necessary. 

The impact of the tax reform 
is still uncertain. Peking has 
of brought in a two-tier system 


during the year. Technical upgrading of brought in a two-tier system 

Heavy industo’ nowhere Chinese industry became with a first stage 55 per cent 
near kept up with the consumer increasingly a key issue. This com pan v tax. In the second 
boom but it registered respect- was given a considerable boost stage, if it deems an enterprise 
able increases. Coal and steel in September with the start up is unfairlv making too much 
were both up II per cent and of Phase One of the Japan monev — "for instance, auto- 
7 per cent respectively in the supplied 3m ton a year Baoshan mobile factories.” savs Song 
first nine months. sreel works near Shanghai. But Tingming. of the Economic 

The figures on their own did Baoshan had experienced huge Restructuring Commission — a 
not. however, reveal the real costs and long delays, an im- regulatory tax is applied, 
workings of the economy, since portant factor in Peking’s “ That is necessary in our 
both sectors were in other kinds switch from modernising with still irrational price structure," 
of trouble. An estimated 50m turnkey plants to selective he adds. 

tons of coal was reported to be purchase of equipment for China is still experimenting 
bottled up in the coal rich existing factories. with its management reforms, 

north west of China awaiting Under this " technical trans- But until it gets them right, 
transport The low quality of fer” policy. Peking favours and can induce its often 
Chinese steel and delays in joint ventures, co-operative ignorant officials to use them 
supply pushed steel purchases agreements with foreign com- correctly, economic blowouts 
from Japan to a probable SSbn panies or straight purchase of such as this year's may con- 
for the whole year. limited items. Doing it this tinue to be a feature of its 

These factors underlined two way, it hopes, will bring in industrial landscape. 


THE'GARDEN'HOTEL'GUANG ZHOU 


China’s Industry 

Jan-Sept 1985 

Gross industrial output valne (bn yuan) 614 

Light industry (bn yuan) 306 

Heavy industry (bn yuan) 308 

TV sets (m) 12 

Washing machines (m) 7 

Refrigerators (m) 0 .96 

Coal (m tons) 626 

Electricity Cbo kwh) 30 1 

Crnde Steel (m tons ) 35_ 

Motor vehicles (m) 0.34 


devoted to local, human interest in Pe king took possession of published by the city commu- 
and publishes a daily half -page the remaining 58,000, some of nist party, ran to Mr Yuan's 
of sport It even sent a reporter which had been contracted for chagrin, a detailed story of how 
to Japan to cover an interna- bat not delivered. The vehicles five employees of a state con- 
tional women’s volleyball cham- have been paid for and the struction company had gar- 


tional women’s volleyball cham- have been paid for and the 
pionship. Bureau is arranging for their 

It carries cartoons, takes ad- distribution "in a unified 
vertising (Yuan 20,000 for a manner.” 

half page) from both state There is still a debate over 
enterprises and new private whether Hainan Island officials 


Bureau is arranging for their nered Yuan 176,000 in bribes 
distribution "in a unified over the past two years, 
manner.” The investigative mood can 

There is still a debate over he stopped as easily as it has 


companies and carries a daily were guilty of “ economic 
front-page column featuring crimes ” or merely misunder- 
readers’ complaints and criti- standing official instructions, 
cisms. It receives 40 such calls but several are now otherwise 


a day. engaged. they may have done illegally. 

Above all, it bas sunk its The scandal had a national But. for the present, there are 
teeth, with discernible relish, impact Peking has barred some Chinese newspapers, like 
into corruption. It is taking virtually all foreign car im- the YEN. devoted to something 
its lead from authority, which ports, for at least until it dis- more titillating than the latest 
has decreed that corruption is poses of its new possessions. tractor output figures. 


Hainan Island officials been started. The privileges 
lilty of “economic and protection that the upper 
or merely misunder- cadre ranks still enjoy in China 
official instructions, are such that many remain un- 
al are now otherwise touchable, regardless of what 
they may have done illegally, 
indal had a national But. for the present, there are 


jrcr: SUM Statistical Bureau communique*. 


tractor output figures. 
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Tiere's anew centre Mow open for business, 

for business at the gateway 
to Southern China. 

The Garden Hotel, and suites, as well as 15 

Guangzhou (Canton). 

equipped business centre and convention facilit- 
ies for up to 1,400 delegates, plus a swimming 
pool, health club, tennis and squash courts. 

The Garden Hotel is managed by The 
Peninsula Group. With a hundred /x\ 
year heritage of dedicated service to 
business and pleasure travellers to the , NpX 
Orient, we know how to make your 
trip live up to all your expectations. ‘“iSSSc 1 


RJ}3Iingtheprorme(ffhe Orient 


Bonrwww; Cueiar: jwir trawl Z&r-’-, Cahar Pacific Hwd Rncrvaiora Service, 

SRb (SiriBcsberA*.!- 

Tlk Pcu* Ja Cusp of ttfeii « located in Hbeg Ka= Singapore, Manila, Beijing and Guangdrew. 


Davy McKee has been a partner in the growth 
of many technology-based companies in China 
for over 100 years. 

Some examplesof current and recently 
completed projects: 

D Polyester polycondensation plantfor China 
National Technical Import Corporation 
near Nanking-at1,600 metrictons per day, 
the worlds largest; 

D Two diammonium phosphate fertilizer 
plants for China National Chemical 
Construction Corporation at Dalian and 
Beijing; 

D A walking beam reheat furnace for the 
Shanghai Number 3 steel works; 

D Joint venture feasibility study for agas-based 
industrial complex at Hainan; 

D Expansion of gold plants in Shaanxi and 
Hebei provinces; 

D Phthalic anhydride plant at Harbin; 

D Aluminium plant in Shanghai to produce 
6,000 tons per year of foil. 

Whatever the process technology, wherever 
the project is - contact Davy McKee first. 

2258 Minzu Hotel, 15 Portland Place, 

Beijing, London W1 A4DD. 

People’s Republic of China. 01-637 2821. 

658541 ext. 2251. 

Davy McKee 

THE PROCESS TECHNOLOGY PARTNER 
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China 6 


A dramatic rise in production 


“HSU-JI” 

GENUINE 

SHANDONG ORIGIN 


Agriculture 


DAVID DODWELL 


CHINESE GROUNDNUT 
KERNELS H.P.S. GRADED 


Kernel sizes all alike, 
Moisture content is just right, 
Years of shelf-life as you like, 
Free of aflatoxin blight. 


CHINA'S FARM output has 
risen rapidly in recent years— 
;o rapidly that some foreign 
?conMai5t5 fear the country's 
Manners may make the mistake 
if leaving the sector to look 
ifter itself. 

The mistake would be an 
•nsy one to make. Areas Of the 
'ountry that were on the verge 
•f starvation in 1979 — like 
•.nhui Province, inland on the 
/angtze, or Guangxi in the 
■cuUi-west — are now making 
.ibstantial surpluses of basic 
•rops such a grain, cotton and 
llseeds. 

Rural incomes have tripled 
cce 1979. and a substantial 
i ms are being spent on new 
-omes and improving rural 



about 14 per cent of the total 
rural workforce — _ are 
employed in township indus- 
tries rather than directly in 
Srfcultart. A high priority is 
being given to building up 
roSl taStstries r like process- 
ing vegetables, fjmL 
edible oils, manufactures other 
agricultural 

providing services to the rural 
population to prevents drrft 
of workers into towns and 


China was once one of the world's largest food importers, but has now become a net exporter. Above: 

vegetables being sold in a Shanghai market 


cities. . _ 

The Government now boasts 
25a “specialised households 
that are essentially working 
alongside the state 
riding rural transportservlees 
and other rural swm and 
working in the 56/WO free 
markets across thecwmtry- 

According to . 

retail sales outside the Ggvera: 
ment system accounted for 15 
Tier cent of all retail sales last 
Sr having 

Yuan 3.3bn . in. 1973 to 
Yuan 50.4bn- 

These developments are 



i ms are being spent on new These development 

1 I -5P*^SSL J*-™ 1 bility system" cannot be ex- stocks. attractive prices for surplus The surge in surpluses has adding urgency to the ne^i ior 

■>ad and rad links. From being pected to sustain such growth Burgeoning surpluses have grain that they have been in transformed China into a sigiu- the Governmentt 
■ne of the world's largest food £ r very much i onge r-par- put a strain on storage space, the past Scant exporter, particularly of China's rural i^Yastnmture. 

^ P a °^l er ^ Ocularly since very little in- and on the country’s m dimen- Cotton producers are likely to wrn * soyabeans and cotton, to About *0 are — m ^ith- 

vestment is being put into tary transport system. Policies be even more hard-hit if they Japan, 10 per cent of corn im- wimtiy svUja8 es . 2* 


’cant competitor for export 
markets. 


According to Nicholas Lardy, in an attempt to persuade just 4J5m tonnes of cotton this ing for 20 per cent of China’s 


Nevertheless Frederic Surlo. * u s - economist studying farmers to shift into more cash- yeai^-barely 70 per cent of the 

China's agriculture, invest- crop production. 1984 crop. 


Marketing 


Person to contact: Mr. Hu Zhengyi 
Processed and Exported by 

CHINA NATIONAL 
CEREALS, OILS & FOODSTUFFS 
IMPORT & EXPORT CORPORATION 
SHANDONG CEREALS & OILS 
BRANCH 


i«trA*is 3j&h£ss?ss .“Sr V— ^js&A'Stiss 

Government's Economic Re- , h . . smc * the J ate A,, ' its plimned purchasesof grain factories have a virtual mono- of - ™ efu ii v articulated export —thou eh without major tm- 
icarcb Service. recently irrigated acreage has fallen to between 75m and 80m tonnes, poly on national demand for ooiic.v' it is unclear whether nroveraents in long haul road 
-varned that China's far* m A bas ■*?£* •?' from 100m tonnes last year, in Jetton, farmers are unlikely to ffiKJ fSkfiSSfe JXratt ltoks it is difficult to 

rector is entering "an entirely mid household invest- its effort to reduce inventories, sell surplus production at any- Du vine the same period imaeine how far this can go. 

new environment of uncertainty if. S1 2uificantiy down. Perhaps even more critically, thing but nominal prices. Asa imports have fallen back. In The specialised households are 


;ector is entering "an entirely . X 6 nousenoid invest- its effort to reduce inventories, sell surplus production at any- During the iame neriod ima&ina how far this can go. 
new environment of uncertainty {p®?* ij?. S1 2uifirantiy down. Perhaps even more critically, thing but nominal prices. Asa imports have fallen back. In The specialised households are 

and risk" as the Government TJ 1 * Chinese have never in- it is trying to reduce para result, national production of 1934 they amounted to $3-2bn, piaving a major part in these 

tries to introduce a greater JJW lew «■ -gMtav Doth cotton and grain is ex- 5? 13 w cent of total toporte! Sanges. providing services the 

responsiveness to market nected to fall this year. The This compares with *5bn. or state sector is. still too cumber- 


responsiveness to market they are today," he said. Yuan lSbn last year 
forces, and to reduce its role "When agriculture was grow- a third of total govern 
in production and distribution. ^6 at 8 per cent a year with no sidies. absorbing 15 p 

investment by the state, why budget income. 
Flevihilitv bother to discuss investment ? " Farmers failing to 


Flexibility 


C thfr.) nf pected to fall this year. The This compares with $5bn. or state sector is still too cumber- 

i third of total government sub- ““ r” ‘ ™ almost 30 per cent, in 1981. some to provide, 

idles absorbing 15 per cent of grain. p Imports are expected to fall a as Frederic Surls notes: 

ludget income. be about 4 per cent down at *,,£u ar . tuyuh* thi* tST »«»«»* 


Farmers failing to shift into 390m tonnes. Acreage is likely 


Despite the fact that no one alternative crops may suffer a to be transferred to oilseeds, f ~~.~T-T , n7,; T^nV. , 0 ««« , n f th<. farm 

Mr Surls notes that the pinpoint the exact reasons setback this year, as they are vegetables, fruits, tea, tobacco, SS*!??!? toniSfthis thSr^Za likely to 

imited reforms of 1978 to for -China's strong agricultural unlikely to be offered the and raising livestock. JJ “ SSt%SmSm^Sb. Sftu ZteniZSnt SSrt-nS 

imnninui rfovihUitv anH nerformance. the lmnrovement < iuiiwft mstcciubmb u* generate 


further 8500m this year. “While the changes being 
Grain purchases have dropped introduced are essential to the 


29. WUSONG ROAD, QINGDAO, CHINA 
CABLE: NACEROIL QINGDAO TELEX: 32121 COBQDCN 


limited reforms of 1978 to China's strong agn culture I 
1983 improved flexibility and performance, the improvement 


profitability in China's farm- is dramatic and undisputed by 
ing sector without altering the foreign observers. National 


distribution system, or the grain production rose to a 
safe environment in which the record 407m tonnes in 1984, 


fi&l 


Government guaranteed to with wheat output 40 per cent 
buy farm produce at fixed higher than 1979 at 87.7m 


tonnes. The 1984 rice crop, at 


Reforms Since 1983 have re- 178m tonnes, was 24 per cent 


moved this risk-free environ- better than in 1979, these gains 



ment — something that farmers have come almost entirely from 
in western economies take for higher yields. 


Industry hit 
by power cuts 


Argentina. Australia, France, adjustment problems. These 
Canada and the US have not create substantial uncertainty 


been renewed. 


about the overall growth of 


At the same time, non- agriculural production, the mix 
traditional agricultural imports of output over the next 


have risen, and are likely to several years, and the future 
continue rising. These include direction of agricultural trade. 


logs and lumber, livestock, high “ They 


create major 


quality pesticides and materials risks for the Government if the 
for the food processing transition proves to be more 



granted, but is quite new to 
most Chinese farmers. 


China is now the world’s sixth 
largest producer of sugar, with 


industry. While China is now difficult than expected, and if 
the world's third largest pro- agriculture adds to the infla- 


“ Reactions to the adverse a 4.31m tonne crop this year, 
side of the new system have while cotton output, at about 


yet to be seen.” he says. 


6m tonnes, is 175 per cent above 


Other economists warn that the 1979 level. Stocks of cotton 
the strong gains that have are now understood to amount 


Energy 

shortages 


come from demolishing the to over a year's national 
collective system and replac- demand, and account for about 


ROBERT THOMPSON 


As for gas, Atlantic Richfield ducer of chemical fertilisers, it tionary pressures that China 
reached an agreement with is likely to remain a significant is now experiencing." 

Chinese authorities In late Sep- importer for some time. Despite the successes of the 

tember,_ after two years of 'Meanwhile, the changes past five years, now is clearly 

negotiation, to extract and sell taking place in the countryside not the time to leave the agri- 
natural gas from a large off- are substantial About 52m cultural sector to look after 

shore field the US company people in the countryside — itself. 


ing it with the “ rural responsi- half of the world's total cotton 


Jiangsu Door 
Locks 


Jiangsu Fasteners 


discovered in the South China ■ ' - — — . - - — — — — — — — 

Sea. near Hainan Island, off the 

3Si"SE , p H 5yw5 IsSiSSS? — ~:r. — 

! Adverhsements from Chjna 

of modernisation in urban ™ ! A number of advertisements from the People’s Republic o: 
China. But, she asked, what is , ^Sthera China amd the^est 1 S 1 *™? have been placed within the pages of this survey 
the use of having a refrigerator w] * Should you require further information from these companies 

If power blackouts regularly Kon * to eaTB bard I Please indicate in the boxes provided below. Your request! 


Advertisements from China 


spoil the food inside? cu £If nc ?' . . . * | will then be forwarded to the individual organisations 

Ttat disgruntled Pekius 2£ ™Jg . .-i I 

resident is a victim of China's | 

Daya Bay, is a reflection of the I TO: Simon Timmis, Financial Times. Brocken House, 10 


■ Should you require further information from these companies. 
I please indicate in the boxes provided below. Your requests 

■ will then be forwarded to the individual organisations 
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wmi* 


SMB VwSSTwUS | i CannonSuueti London EMP4BY. Tel: 01^48 SW0. 


aus. is saff-sjaarufM > 


mont Both are top of the gyrating 


Head Offices 


NB: CN = China National 


«ICillH DU1U flic wu Ui buo «£ in AAA tfd., J- 

priority list for the seventh ca ^ a ^ 10,000 Mw. ^ 

five-year plan, beginning next Protracted negotiations over . 
year the supplv of equinment by * 

mt,". a Britain’s GEC and Framatome I 

en^to go ^und_50b$™ J 

Is the official shortfall this year 1 

—with factories lying idle for ^ 


: > ' ' i 




^o tt on lftr.n3 £ C rn » ym oo nioquenee IpjMr 


come on line, ana Diners nu n r o* ^r. I 

by sudden blackouts, halting i 

riicTn.nti cert from GEC and 20 per cent I 


production and disrupting 

supply schedules. frora Fram3tozne - 


The door locks exported by our corporation are well 
known to be long lasting, secure, attractive, and of solid 
construction. Suitable for all kinds of wooden doors and 
iron gates. 


• Up to high standards • Strict quality control 

• Timely delivery • Best service 

Main Products: 

Hexagonal Bolts & Nuts, Machine Screws, Wood Screws, 
Washers and Splits. 


While the problem has been 
clearly identified, the Chinese 
Government has shifted its 


Coal reserves 


The vice-minister of nuclear 


focus on the solution, with an I 

ambitious nuclear plant pro- rlfi^! 1 tr ^c^Shuj Z “^!inWna S ’» th nf I 
gramme to generate lO.OOOMw ? jL ♦ ; l „ „ nnnn th* i 

by the end of the century *S e 'S 1 5?. 


China National Metals & Minerals Import & Export Corporation, Jiangsu Branch 

Address: 50, Zhonghua Road, Nanjing, China 
Cable: “MJNMETALS" NANJING 
Telex: 341 14 MIMNJ CN 


apparently melting down to i 1 * 

more modest goals. not a ffiteci “tional plan. 

The innumerable visiting M r Chen says that China has ] | 


energy delegations, who have plentiful reserves of coal (esti- 
noticed the emphasis on energy mated total 780bn tons)' and 


CN Arts & Crafts 

CN Cereals. Oils & Foodstuffs 

CN Chemicals 

CN Electronics 

CN Light Industrial Products 

CN Machinery 

CN Medicines & Health Products 

CN Metals & Minerals 

CN Native Produce & Animal By-Products 

CN Textiles 

China North Industries 

China Silk Corporation 

Guangdong: I/E Corps 
Arts & Crafts 
Metals & Minerals 
Textiles 

Hebei I/E Corps 

Cereals, Oils & Foodstuffs 
I Textiles 

Heilongjiang I/E Corps 

Cereals, Oils & Foodstuffs 

Light Industrial Products 

Native Produce & Animal By-Products 

Textiles 


development and figure there usable water (hydro power 
is a dollar or two to be made in makes up 20 per cent of energy 


Shanghai Tea 


the process, are being told to generated) — “ but the geo- I □ ^rte & j 
think " thermal." It is explained graphical distribution is not | {J 
that China .is looking to build very balanced. About 60 per j UgS 
more small thermal power cent of coal deposits are on the ■ W Motals i 
stations and is interested in northern side and 71 per cent . M Textiles 
foreign technology to facilitate of hvdro resources are in the ! 
their development. south-west,” he says. J Jlangsi 

Emphasis has also shifted on 


Hunan I/E Corps 

Arts & Crafts 
Machinery & Equipment 
Medicines & Health Products 
Chemicals 
Metals & Minerals 


Jiangsu I/E Corps 


the development of oil and gas adds, are away from the prime 

reserves because the finds thus industrial areas on the coast. I □ Metals & Minerals 

far have not matched the great and the south-east region has | □ Native Produce & Animal By-Products 

expectations of Chinese officials, been particularly retarded by ■ Shandong I/E Corns 

The South China Sea has been energy shortages, so nuclear > ^ 

a disappointment, though the power is « very important in * H Foo^tuffs 

Chinese ere reluetant te admit m e e ti ng the greater needs for | B 

ener SF. f n Metals & Minerals 

FvnlnrafinTi Paradoxically. China is still ■ □ Native Produce 

Xj&piUuUlOD importing coal from Australia I □ Textiles 

SSS’ifS^EStaJf"® ! Shanghai I/E Corps 

t0 Australian Resources and ■ p Arts & Crafts 

recent round of bidding for E nergy Minister, Senator J □ Chemicals 


The bulk of those reserves, he j | □ Light Industrial Products 


I □ Machinery & Equipment 
| O Metals & Minerals 


Shandong I/E Corps 


We deal in Chinese black teas, green teas, press teas and special 


teas; packaged teas in tins, paper packs and plastic bags; tea 


bags; cocoa butter, cocoa powder, cocoa liquor, cocoa nibs and 


Exploration 


§ Light Industrial Products 
Metals & Minerals 
Native Produce 
□ Textiles 


Shanghai I/E Corps 


recent round of bidding for EcePEy Minuter; Senator \ □ Chemicals 

exploration rights in thei region Careth EvanSi wh o was in J □ Embroidery & Drawn work 

from tne hoped-for bonanza China in November, received I □ Lj Bht Industrial Products 

find to smaller .reserves, and assuraJJCW sp 0t purchases I □ Metals & Minerals 

have offered incentives to wou)d continue indefinitely. I □ Am™* 1 By-Producu 

foreign contracting companies Th ° prohibitive cost of | 

to exploit those finds- nuclear technology, which has ■ H j. c ^ 

A spokesman for the China forced a wuntry ^ as South J □ Stationery & Sporting Goo< 

National Offshore Ou Corpora- Korea to trim its nuclear plans. ■ Sichnan I/E Corps 


exploration rights in the region 0are ^ Evans w f, D ^ - m 
from the hoped-for bonanza China in November, received 


■ Q Arts & Crafts 
! □ Chemicals 


other cocoa products. 


Our many and varied products are all in attractive packages. 


f l_J d 

■ Q Animal By-Products 

■ □ Tea 


Enquiries are welcome. 


fo exploit those finds- nuclear technology, which has ■ fl itlutionm a c 

A spokesman for the China forced a ^^xry such as South J D s «*uonery & Sporting Goods 

National Offshore Oil Corpora- Korea to trim its nuclear plans. ■ Sichnan I/E Corps 
tlon (CNOOC), Chen Blngqiaih is no ] ess a problem for China. I n Machinery 7 ^ 
said a “more flexible approach Diplomats say that the Chinese I D _ 

was taken during negotiations h at j based their ambitious plans | Zhejiang I/E Corps 

this year for the second round on unreal expectations of i n Machinery 

of bidding for rights in the area, mastering the technicalities of . n Machinery & Eouinmynt 

The lures included a reduced nnHasr r-hn-i/.-.. .v. „ 9 *H u 'pment 


The lures included a reduced nuclear technology in a short 
"contribution fee,” which all period. 


China National Native Produce & Animal By-products I/E Corp., 

Shanghai Tea Branch 

74, Dianchi Road, Shanghai, China 
Telex: 33068 SHTEA CN 
Cable: "NATIONTEA” Shanghai 


successful bidders are charged. ‘ Mr Chen says there would I “ — — ■ 

and royalty payments designed be a "few" nuclear plants | 
to encourage the development approved for the seventh five- | Name 
of smaller fields. year plan, though he could not i 

Negoliailons for speond-round be specific as the plan has to J Company 
contracts should be finalised by be approved by China's Nat- 1 
early next year, Mr Chen says, ional People’s Congress, early 1 Address , 
and at the time of writing, three next year: *‘I think that during I 

foreign companies had finalised the eighth and ninth five- | 

agreements with CNOOC. year plan it will be greater.” _ 


Postton 


agreements with CNOOC. 




« 








Financial Times Monday December 9 1985 


vn 


China 7 



BIBII /liHIH 


! sum 


.. yw jMnpcqwGi; 


iHIEi 


S- Korea J 


I Japan) 


.Jinin ‘ Bt m '«* 

“■\A ‘ 

• a * > tf**" i *»»»*■ -- 1 . 1 8 */. 1 . 

U— ] CtevM sl/T 

‘’*.;,Bhutan ■* \ i , !i, -/Cs " ,*■ 

ia j vj C 111 !" 1 •: lllli 


Him mu it 

V Until 


“/flUUU 



Bangladesh : 

4 \hiiii 

Burma \’.i ‘‘Vietnam: 
: v Laos J 
Thailand _ 


; -- : fan 

/SIIKBBIl 



H8|| 



Times have changed both on the mainland and in Taiwan. Three vears ago the 
trickle of trade through third world countries swelled to a flood as* China’s more 
open policies created a demand for more consumer goods. Above, ships ready 
to unload at the port of Shanghai 

Pragmatism wins 
through for now 


China and 
Taiwan: 
trade links 

BOB KING 

IX STRONGLY - PRAGMATIC 


trade with the mainland— her that it had three months 


mostly made up of Taiwanese 
exports — may have gone as high 
as S2bn during the year, or 
dose to 4 per cent of the 
annual GRP. 

But the Taiwan Government 
has gone beyond its earlier 
passive stance on the question 
of Indirect trade with an 
apparent endorsement of such 
trade. Around the middle of 
the year, both Taiwan’s top 


earlier arrested three Taiwanese 
businessmen who allegedly 
travelled to mainland China to 
“ sign contracts." 

Moreover, a Hong Kong-based 
China watcher told the Financial 
Times in November that two- 
way direct traffic through the 
port of Quanzhou in the Chinese 
province of Fujien amounted to 
S30m worth in the first quarter 
of this year — three times the 


Taiwan, business is a major pre- economic planner, former Econo- level durina the sam* neriod in 
occupation, and, as an island mics Minister Y. T. Chao, and iora He nridS ?hat th* 
whose 19m people make for a the Government spokesman total throueh Thar 

small home market, business in Chang Ching-Yu, *ud formally y ?™ U h cf L P° r . c 


Taiwan means trade, with who- 
ever bas the money to bny. 

An exception until recently 
has been the Chinese mainland. 
Aside from a trickle of 
Taiwanese manufactured goods 
such as calculators and radios 
exchanged on the high seas by 


that the Government would not 
imerefere with such trade pro- 
vided it was conducted through 
third parties. 

Chao said that Government 
involvement would be limited 
to alerting exporters to the 
potential danger of dealing with 
China, and to encouraging manu- 


al one would reach SlOOm. and 
that trade through Fujien 
province as a whole would 
amount to S3 00m. 

Destination 

Taiwanese exports, which 
accounted for 70 to 80 per cent 


Taiwanese fishermen for such facturers to devote only a minor 9* to e irsffic through Quanzhou 


prized mainland commodities as 
medicinal herbs and spirits, and 
a small amount of goods traded 
indirectly through port such as 
Hong Kong, the Taiwanese 
eschewed dealings with what 
many considered their natural 
market. 

Poiitics had over the yean 
formed a more effective barrier 
to trade between Taiwan and 
the mainland than tariffs or 
embargoes ever could. For 
Taiwan has since 1949, the 
year Chiang Kai-Shek fled with 
his nationalist followers in the 
wake of the communist victory, 
considered the mainland of 
China "bandit territory" ruled 
by ” usurpers. 


portion of their production capa- 
city to orders from the mainland. 

The dangers of over- reliance 
on the mainland market were 
brought graphically home a few 
months ago as China saw its 
foreign-exchange reserves plum- 
met due to incontinent importing 
by the authorities in several 
provinces. Some orders were 
cancelled at the last minute, 
causing several shakily-financed 
Taiwanese companies to collapse. 

Perhaps the most widely- 
publieised troubles occurred at 
Paljira, Taiwan's largest manu- 
facturer of Vespa- type motor- 
scooters. Paijifa was left with 
more than 4,000 motorbikes 
worth S2m literally sitting on 
the docks waiting for shipment 


during the first quarter, con- 
sisted mostly of electronic and 
textile products, while China 
provided liquor, medicines, 
herbs, porcelain, handicrafts, 
iron ore, and food. All 
Taiwanese merchandise, the 
China watcher added, entered 
free of duties. 

It is unclear whether 
Taiwanese exporters who sold 
the goods were aware of their 
destination, or whether the 
carriers simply changed bills-of- 
1 and mg on the high seas and 
shifted course for Fujien after 
departing Taiwan. 

But it is clear that there is a 
rising sentiment on Taiwan for 
direct trade, one o* s a ven>! 


Few Taiwanese whatever the when China closed the tap-and jinks proposed by China’s Ye 
nfir inponlk'd psrdri In famnf proved _ an almost-perfect case- jian vine in 1981. Leadine busl- 


profit incentive, cared lo tempt 
either fate or Taiwan's security 
agencies. The latter would more 
than frown on Instances of 
“ trading with the enemy.” 

Times change and pragmatism 
has for the moment, at least, 
won out on both the mainland 
and Taiwan. Beginning about 
three years ago, the trickle of 


study of what the Taiwan govern- 
ment had been warning business- 
men about. 


Trade figures 


Jianying in 1981. Leading bust 
nessmen have publicly lent 
their voices to such trade in 
recent months. 

Tzong-Shian Yu. head of the 
Economics Institute of the 
Academian Sinica. the nation's 
highest research body, and of 
the Chunghua Economics Insti- 
tute, recently said, "My insti- 


sought to make political points 
by breaking down Taiwan's 
policy of no contact with the 
mainland through such trade- 
one early incentive to 
Taiwanese exporters was the 
waiving of import duties on 
Taiwan-made products. The 


Despite China's on-and-off 
policies towards imports, 
though, indirect trade with 

^ __ Taiwan will likely double this p t 

trade through third countries year. Hong Kong Government tute, as well as many ’ of my 
swelled to a flood as China's statistics indicate that during friends, have made several re- 
more open policies created a the first half of this year, trade commensations to the Govem- 
detnand for more consumer between TIi ran and the main- ment to leave them (people con- 
goods. Taiwan represented a land that passed uirough that ducting direct trade) alone. But 
natural source for many of port amounted to S59Sm, com- so far the government hasn't 
these goods: its citizens were pa£®d ™jto S 554 ™ f °r 311 said yes." 

ethnically Chinese and its goods l® 84 - ^“ 1 'J r an e se exports : came More worrisome to the Gov- 
verc relatively inexpensive and to 5530m during the hair year eminent than direct-trade links 

reliable. —an increase of *70 per cent witii the China mainland. 

Furthermore. Chi,,', , M de ra ES naKItals'&.re?^ 

570m to 508m. begun investing in China 

Those figures do not take through joint ventures with pro- 

into account other indirect vxncia] and local governments, 

trade though Japan, which China has been quietly encour- 

tradltionally has contributed aging such ventures, which it 

measurably to the two-way total, sees as a way of bringing light 

Nor do they address trass- industry into depressed areas 

rar'-onale-^Taiwan^as^part* of shipments through Singapore, and at the same time drawing i 

K w^ rh^ t^nicSy not a P** that Taiwanese busings- Taiwan back into the fold. 

to t“e Sandl just men say is receiving greatly- A source said recently that 
SK mrinfami tM^iIcaliy was increased attention from savvy as many as ten such ventures 

“ traders on rtoistand. are noi either operating or 

need be levied Further. all accountings under negotiation in Fujien Pro- 

Such distinctions, plus the ignore what several sources vince. They provide jobs and 
apparent willingness of Taiwan have said are enhanced direct- technical know-how as well as 
authorities tu look the other trade connections in outright light, affordable products for 
way as third-narty trade went defiance of Taiwan government local consumption, and could 
on. caused iwo-way business to policy and the security forces, form the basis for future export 
surge to SSWm through Hong Testifying to the growing industries with extremely low 

Kong atom during 1984. direct links, the Taiwan Gam- labour costs — thus putting 
Although figures were not avail- son Command, which is respon- further pressure on Taiwans 
able far other third-party ports, sible for Taiwans internal own traditional, but marginal, 
some observers estimated that security, announced in Sepiem- export industries. 


Significant change in position 


China and 
Taiwan: 
political 
complexities 

BOB KING 


THE BANK OF CHINA in 
Beijing nowadays gladly ex- 
changes new Taiwan dollars for 
Chinese renminbi. A Taiwan 
Government press card gains 

one entry to the Foreign Mini- 
stry in Beijing, and in a pinch 
will even guarantee the avail- 
ability of a taxi after dis- 
patchers have Insisted there are 
no taxis. 

But despite these conveni- 
ences, and despite the often- 
stated commitment of officials 
on both sides of the Taiwan 
Straits to the idea of a united 
China, the Taiwan -Chin a issue 
will likely take years, if not 
decades, to resolve. 

The unlikelihood of an early 
resolution, in turn, worries the 
leadership in Beijing, who 
would like to go down in the 
history books as having re- 
peated the feat of emperor 
Chin Shlh Huang-Dl, who in 
221 BC became the first man to 
rule a united China. 

The Beijing leadership fears, 
perhaps understandably, that 
the longer Taiwan is away from 
the fold, the less attachment its 
citizens will feel toward China, 
from which it has been isolated 
for more than 35 years. 

For this reason, the Chinese 
in recent years have changed 
their posture toward the 
nationalists on Taiwan. Instead 
of threats and haranguing, the 
nationalists, who fled their 
homes in China in 1949. have 
been stroked and courted, in- 
vited to take part in a govern- 
ment of greater China, assured 
of a warm welcome home. 

In further support for this 
soft line, the leaders in Beijing 
have co-opted the ghost of Sun 


Yatsen, whose revolutionary under their belts, not to men- purely internal affair which will take decades, and thus 

.movement in 1911 overthrew tion a fairly-dear understand- reflects "the aspiration of all serve to delay resolution that 

the corrupt Qing Dynasty and mg of what happened to other Chinese ” and which can be much longer— all things remain- 

whom the Taipei leadership has regions such as Tibet that were settled using the concept of ing equal. 

While Taipei's official line 


enthroned as the founding 
father of the Republic of China. 


in the past guaranteed auto- 
nomy by Beijing, are not 


one country, two systems. 


Former Nationalist leader interested- Events now unfold- Taiwan question is different 

Chiang Kai-Sbek bas been to tog to Hong Kong may only from the Hong Kong question,” 

some extent posthumously re- serve to bolster that dis- vice-minister Zhou said, "our 

habilitated, too, and China has interest approach is. we still want to nse 


While admitting that “the s au holds that Beiijng could 


at any moment decide to bring 
military or economic pressure 
to bear on this island, many 
others are assuming that the 


through the media informed In fact, bread-and-butter the concept of one country, two tn unification, under what- 

Taiwan that the Chiang family's Issues tend to dominate the systems J - - roa a t0 unification, under what- 


homes and tombs, are being 
m aintain ed and relatives of 
nationalist leaders " are being 
properly looked after." 

Behind this lies the sentiment 
that Taiwan's President Chiang 


thinking of everyday Taiwanese Taiwan 


on the question of possible uni- 
fication with China. 

“ If they improve the 
economy so that the people 
over there live as well as we 


in resolving 
question, and 


the 

the 


terms regarding Taiwan will 
be more liberal (than those 
offered Hong Kong). 


ever conditions, is likely to be 
a long one. Too, pragmatic 
sentiment bolds that the ball is 
in Peking’s court rather than 


red^^tg wha^he mIiY-V?*' ^r^ttenneDTof 

„ red to what he called "interfer- uri for Chinese on the main- 

Ching-Kuo, the son of Chiang do, and give the people the ence and obstructure" by the US i-nj '*"”**** 

Kai-Shek, might be persuaded same freedoms we have, then for instance, "after the signing " ., 

to seek a reconciliation with I wouldn't mind unification at of the British agreement on T ° e substance of Taipei s re- 
Beijing in his lifetime. Mr aU - says one young, non- Hong Kong, the leaders of the overtures by the 

Chiang. who is 75 and ailing is Poetical Taiwanese recently. US openiy expressed their People s Republic is that talks 

seen officially in China as a He added, though, “ improve- approval of such an agreement, are impossible until such time 

patriot who holds as firmly to ments and freedom like that and of our using the concept as Beijing provides a standard 

the principle of one China as car,,t happen under the com- of one country, two systems living and a quality of life 

does the present leadership in munist system.” to resolve the Hong Kong the Chinese people compar- 

Beijing. Thus the reasoning ** frustrating as the current question,'* he said. “Yet, when abI e to what Taipei provides, 

goes, he may be as anxious to separation may be to some, it we raise the possibility of says Milton Yeh. a researcher 

settle the matter as the main- brings some benefits to resolving the Taiwan question at Taiwan Institute of Inter- 


land leaders are. before be de- 
parts the scene. 

This leaves out the current 


both sides. .The Nationalist using one country, two systems. 
Government, for instance, uses the US remains silent. 


the “ communist threat "as 

reality of Taiwan— a reality of justification for stifling criti- ExCUSe 

JJEiLS* fs nk atSrentl? n £? “rJfS “The US has announced that 

Sware Taiwan's P SrSnita to’ Taiwan Bell." as one observer they are not involved in the 
if SSoiIE to Taipei calls it. anytime it the Taiwan question, but 
wa nts something from the US. actually they are involved and 
Just prior to vice-president 
George Bush’s recent visit to 


10 times that of the mainland. 
Private enterprise on Taiwan 


remains the rule, compared Beijing, for instance, the 

with state control of nearly Beijing Review ran an article 

everything across the straits. which essentially called the US there is no s’uch involvement, intermarried: ultimately, they 

Although Taiwan s regime Is the main obstacle to unification then why did the US adopt the fell on opposing sides to toe 


continue to involve them- 
selves," he added. 

“Actually, their non-involve- 
ment is only an excuse. If 


national Relations. 

Mr Yeh also suggests that 
Peking's anxious insistence 
upon reunification stems less 
from territorial and ideological 
treasons than from emotional 
ones. Current leaders on both 
sides share “guamd" or 
“relationships.” 

Many of the current leaders 
to both Taipei and Beijing 
studied together: their families 



healed. 

Under such emotionally- 
charged conditions, Mr Yeh 
maintains, talks between the 


unadmitted, problem, Taiwan s nixing Beijing. ” cations that China, preoccupied 

citizenry enjoy personal free- The article essentially called as it is with its modernisation 
doms that their colleagues on on th e US either to bring programme, is prepared to let 

the mainland might not even pressure on Taipei to start toe Taiwan question simmer on 

dream about. negotiations, or at least refrain toe back burner for consider- two sides could hardly be equit- 

Beijing has responded _ to from what Beijing sees as its able time, despite toe official able, no matter what assurances 

Taiwanese concerns by saying support for Taiwan's current rhetoric. 

that toe island, under a unified stance of “no negotiations, no Only internal de-stabilisation, 
mantle, would still m a i nt a in its contacts, no compromise." a declaration of independence, 


current system and even its During a recent interview 
armed forces — much toe same with the Financial Times, Vice 
blueprint as laid down * “ 

Hong Kong after 1997. 


Beijing offers, and nationalist 
paticipation in a unified govern- 
ment such as Beijing suggests 
or an intrusion by a foreign would be minimal. 


for Foreign Minister Zhou Nan. 


power is likely to upset the 
balance, various observers say. 


"If we sit down to talk, then- 
we lose.” he says. "So natur- 


who negotiated Hong Kong's Above all, China wants a peace- ally Taiwan doesn't want to sit 

But the Taiwanese, with 36 future with toe UK. re-stated ful resolution to toe issue so as down. It seems clear they (the 

years of nationalist schooling Beijing's official policy on not to disrupt its modernise- People's Republic) want to 

on the nature of communism Taiwan: re-unification is a tions. Modernisation, in turn, dominate the game.” 
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Year of rising 
discontent 
over trade 



Organizations at frame and abroad: 

SINOCHEM has branches in 28 provinces and mmici'patrtiea as weii as « 

Guangzhou; Wuhan, Shenyang. Deftan and I ^ 

United Foreign Trade Co. Ltd. In Yanshan, B _ ... 

Jins ban, Shanghai, and China U&ohua United Foreign Trade Co. 

China Resources (Group! Petroleum and CfcemieatCo, 

Trading Co. Ltd. (Macao) are agente te l^ongKong and Macao tet&k&i&jr.] : 


China and Japan 

JURE* MARTIN 


UNTIL this year, relations 
between China and Japan cul- 
turally and historically linked 
but bitterly estranged for much 
of the noth Century, had 
seemed impressively calm. This 
In itself constituted no mean 
achievement for both nations, 
since "normalisation" had only 
occurred little more than a 
decade before. 

Japan had emerged dramatic- 
ally as China’s largest foreign 
trading partner. Mr Yasuhiro 
Nakasone. the Japanese Prime 
Minister, bad been to China and 
a succession of Chinese govern- 
ment leaders had come to 
Japan. There was much discreet 
talk of diplomatic co-operation 
on a number of common 
regional problems, such as the 
future of the Korean Peninsula. 

However, 1985 has produced 
a different story, on both the 
political and economic fronts. 
China now is complaining that 
Japan is unreasonably exploit- 
ing its new opportunities by 
concentrating only on selling 
to China rather than Investing 
in it 



Insensitivity 





Furthermore, it has accused 
elements in the Japanese 
government of being insensi- 
tive to China’s feelings by 
barking back to its militarist 
era which had brought the two 
nations into war. 

The manifestations of Chinese 
discontent have, to date, been 
mostly symbolic, but in a part 
of the world where symbolism 
matters, they must be taken 
seriously. Certainly. the 
Japanese side does; the govern- 
ment in Tokyo has reinforced 
pronouncements from Peking by 
telling Japanese manufacturers 
that they cannot expect China to 
be the vast consumer goods 
bazaar that appeared briefly to 
be in the process of creation. 

The incidents that have dis- 
turbed the waters include at 
least two anti-Japanese demon- 
strations, in Peking and 
Chengdu, in September and 
October. Officials in both 
.capitals „ agree, that . they, 
stemmed from Chinese com- 
memoration of the 40th anniver- 
sary of the end of the last war 
(in which China lost 20m people 
at Japanese hands).' Japan 
fears, but China does not con- 
firm. that the demonstrations 
were officially inspired. 

Chinese sentiments had been 
additionally rubbed raw by Mr 
Nakasone’s visit in his official 
capacity, to the Yasukuni Shrine 
in Tokyo which houses the souls 
of Japanese war dead, including 
those convicted of war crimes 
against C hin a. 

Mr Nakasone’s purpose is to 


get his country to recognise, 
rather than forget its past good 
and bad, so as to build a 
healthier nationalism. 

The Chinese view is that he 
was pandering to militaristic 
circles in Japan to whom the 
last war was far from bad. In 
the event, and exceptionally, 
China lodged formal protests, 
and had Mr ShintarO Abe, the 
Foreign Minister, come to China 
to receive them. 

The message was taken on 
board in Tokyo. In mid-October, 
Mr Nakasone found it con- 
venient to forgo another 
planned shrine visit 

To the Foreign Ministry In 
Tokyo, die whole affair, com- 
bined with the Japanese eco- 
nomic "invasion ” of China, has 
created unease, especially in 
the minds of the Chinese intel- 
ligentsia, about the changed 
relationship between the two 
countries. 

Once deeply in debt to China 
for language and Confucianism, 
Japan has now, certainly in the 
material sense, emerged as 
China’s teacher, an uncomfort- 
able reality for a nation like 
China with a deeply imbued 
historical sense of its own 
superiority. 

Mr Zhou Nan, the blunt, out- 
spoken deputy foreign minister, 
prefers not to see the debate 
in the same terms. He argues 
that the Chinese people, like 
others In Asia, have every 
reason to fear a revival of 
militarism in Japan and thus 
a duty to speak out against it 
whenever it occurs. 

Indeed, in 1882, China. South 
Korea and several south east 
Asian countries had vigorously 
protested against an attempt by 
the Japanese Ministry of Edu- 
cation to rewrite school history 
textbooks in a way that cast 
Japanese aggression In the 
1930s and 1940s In a more 
neutral light 

Japan backed off on that 
occasion and Mr Zhou, equally, 
found Mr Nakasone’s decision 
to forego another Yasukuni 
Shrine visit as "sensible.” 

The commercial disputes are 
more concrete, though they, too, 
have their symbolic side. In 
November, the Chinese Govern- 
ment ordered that several large 
billboards advertising Japanese 
produces in the centre of Peking 
be taken down. 

The hard numbers show that 
China, which ran a surplus’ on 
bilateral trade with Japan as 
recently as 1983, ran a deficit of 
over $4bn in the first nine 
months of this year. Japanese 
exports to China, which went 
up by about 50 per cent in 
1984. had doubled in 1985, far 
outstripping a modest increase 
in Chinese sales to Japan. 

What concerned China was 
that Japan was selling precisely 
those consumer goods (cars, 
televisions, household appli- 
ances) which China might 
reasonably expect one day to 
re-export itself. In the process. 



China complain*! ; that £1™ 

commercial sell imported 

®“ ^ TV sets, below. 



it was eating into China’s once 
large but by no means infinite 
foreign exchange reserves, 
which had fallen to about $10bn 
by tills au tumn from $l7bn a 
year before. 

To conserve foreign exchange 
and to focus on those sectors 
which can generate hard cur- 
rency earnings, China has effec- 
tively put a halt to the con- 
sumer goods gravy train; car 
imports have been virtually 
banned, while intense scrutiny 
is now being applied to weed 
out “duplicate” imports. 

Reluctance 

Equally inconsiderate of 
China’s needs, in the Chinese 
view, was the pronounced Japan- 
ese reluctance to authorise 
transfers of the technology that 
China makes no secret of want- 
ing. 

The best-known example of 
this Is Fuji Film’s 8150m plant 
in Guangdong province; only 

by threatening to turn to East- 
man Kodak was Fuji induced to 
provide technology not already 
redundant in Japan, provincial 
officials argue. Even then, they 
believe that, by the time it is 
working, the machinery will be 
redundant in Japan itself. 

If recent history proves any- 
thing; however, it is that the 
Japanese businessman learns 
and adapts fast. Japanese capital 
investment in China, though 
still heavily concentrated in oil 
exploration, is on a marked up- 
swing (five such projects three 
years ago, nearly 60 today). 


Even though Chinese officials 
often express a preference for 
dealing with American and 
European companies, Japan's 
cost and geographical advant- 
ages make it a formidable 
potential supplier, more than 
willing to step in where other 
Western Interests falter. 

In terms of broad political co- 
operation. however, no such 
intimacy yet exists. Japan's 
deep US connection is a prob- 
lem to China as it evolves more 
of an o mn i-directional and less 
of an exclusively anti-Soviet 
foreign policy. 

There seems to be much less 
meeting of the minds on com- 
mon issues such as the two 
Koreas than might be imagined. 
Indeed, North Korea's recent 
conciliatory stance may owe as 
much to advice from Mr 
Gorbachev’s new regime as it 
does to Mr Deng's, with or with- 
out help from Japan. 

A key test of political co- 
operation may occur next year, 
as Japan renews its drive for 
permanent membership of the 
UN Security Council. The two 
nations have consulted freely 
on the role of the international 
institutions, especially the 
United Nations, in which pr> 
cess Japan has indisputably 
helped China. 

In this case, however. It will 
be Japan which is asking 
China for assistance. Whether 
or not it is forthcoming will 
speak volumes for the true 
nature of the relationship 
between two such important 
neighbours. 



the BRIDGE for Electronic Trade 
between China and the World 

1. We export complete sets of equipment and know-how, undertake radio electronic 
engineering projects abroad, provide labour services Including consultation of 
plant construction, installation of equipment and technical assistance. 

2. We export various kinds of radio and electronic equipment including radar, 
communication equipment, computers and peripheral devices, electronic 
measuring instruments, special manufacturing equipment and toolings, and 
consumer electronics, 

3. We export electronic components, assemblies and modules, vacuum and semi- 
conductor devices, ICs, special materials, wires and cables. 

4. We import electronic technology and production lines, handle licence production, 
processing of imported materials to supplied samples or drawings, compensation 
trade and joint ventures. 

5. We import piece-products such as electronic equipment, instruments, 
components, devices, special materials. 

6. We implement governmental trade agreements, handle comprehensive trade items 
and act as sale and/or service agent for customers within China and abroad. 

7. We cany out market development and research, organize exhibitions abroad and 
provide services of foreign exhibitions and technical seminars on electronics in 
China, we also handle advertising, production of catalogues and provide other 
information services. 


West Germany sets the pace 


CEIEC has its head office in Beijing. It also has branches in various cities 
and provinces: Shenzhen, Guangzhou, Tianjin, Shanghai, Beijing, Jiangsu, 
Fujian, Guangdong and Liaoning, Moreover. CEIEC has overseas offices in a 
number of countries and regions including Hong Kong, the U.S. and West 
Germany. 

Please contact us today for further information. 

Person to contact: Mr. Li Zhenquan, Deputy General Manager 

China National Electronics l/E Cap., Head Office 
Address: 49, Fuxing Road, Beijing, China P.O. Box 140, Beijing 
Tel : 810910 Cable: DZJSJCK Telex : 22475 CEIEC CN 


European trade 
links 

RUPERT CORNWELL 


IF ANY one date stands out 
in the crowded recent history 
of trade between China and 
West Germany, then it Is the 
second week of October 1984. 
Chancellor Helmut Kohl was 
completing a state visit to the 
People’s Republic, and any 
doubts about its success were 
banished by two separate 
announcements. 

After years of discussion and 
patient negotiation. Volkswagen 
signed a DM 500m deal for 
the production of its Santana 
model in China. The joint 
venture agreement was not only 
the first of its kind between 
Peking and a foreign car manu- 
facture n it also signalled the 
arrival — albeit not at once — of 
the era of the private car in 
China. 

Then, just a few days later, 
word emerged that Schloemann- 
Siemag. the engineering com- 
pany which Is 50 per cent 
owned by the GHH group of 
Oberhausen, had been picked 
to build a new rolling mill at 
the Baosban steel complex near 
Shanghai. 

That contract too had a double 
significance. Zt was important 
for its sheer size: the new mill, 
in which the electrical concerns 
Siemens and AEG are also 
involved, is worth a total of 
DM l-3bn. Even more, how- 
ever, It was a confirmation of 
China's intention to lift its 
previous freeze on major capi- 
tal goods imports from the west, 
as the first stage in the strategy 
of Mr Deng Xiaoping, China's 
guiding leader, to embark upon 
an ” open door " policy to 
modernise the national economy. 
In the subsequent months, the 
impetus generated by the Kohl 
trip and its attendant economic 
triumphs has been, to put it 
mildly, maintained. Scarcely a 
week has passed without news 
of further ties between the two 
countries — ranging from com- 


mercial contracts to develop- 
ment and training aid from 
Bonn, and the reciprocal estab- 
lishment of more industrial and 
commercial offices. The in- 
dividual cases are legion. 

China now has full-scale trade 
centres in Cologne and Ham- 
burg- WestDeutsche Landes- 
bank seems set to become, at 
the start of 1986, the fourth 
West German bank to have a 
representative office in Peking: 
Dresdner Bank, already there, 
broke new ground in January 
by inaugurating, with Chinese 
and Japanese partners, a leas- 
ing venture in which for the first 
time the Bank of China is col- 
laborating with foreign banks 
within China itself. 

And in the most picturesque 
example to date of the multiply- 
ing links, China has paid 
DM 16m to buy up — .literally 
lode, stock and barrel — the 65- 
year-old ZOndapp motorcycle 
concern of Munich. Much of 
its plant and machinery is being 
shipped to China to help the de- 
velopment there of an In- 
digenous. modern, motorcycle 
industry. 

No surprise 

All of which makes it small 
wonder that West Germany to- 
day is by far the largest Euro- 
pean trading partner of Peking, 
and outstripped only by the ILS, 
and Japan. 

In spite of the problems of the 
early 1980s, trade between them 
doubled between 1979 and 1984 
to DM 5.4bn, and leapt by a 
further 74 per cent over the first 
eight months of 19S5. 

But a glance at history is 
enough to show that this should 
be no surprise. As Foreign 
Minister Hans Dietrich Genscher 
pointed oat, opening an exten- 
sion to the German Embassy’s 
commercial section in Peking in 
October, some 80 German com- 
panies were involved with China 
back In the 1880s, mainly in 
Shanghai. 

Since then there have been 
more downs than ups, but to- 
day 54 German companies aTe 
represented in Peking, while 
15,000 Chinese will have visited 
West Germany in 1985 on econo- 
mic missions of various kinds. It 


is an imposing total, and testa- 
ment to other major transactions 
in the offing. 

Early next year, Peking is ex- 
pected to -make up its mind on 
whether to order two l,000mW 
pressurised water reactors from 
Kraftwerk Union, as part of a 
deal worth up to DM 5bn. Com- 
petition from France and the 
US is fierce. The Germans are 
probably favourites, but the 
outcome could hinge on the fin- 
ancing of the deal. 

Peking is keen that Bonn 
steps up its imports of metals 
and other raw materials such as 
cotton, soyabeans and other 
foodstuffs. In the past, too, the 
Chinese have been keen to off- 
set part of the cost, at least, by 
taking into permanent storage 
used fuel from German nuclear 
power stations beneath the Gobi 
desert. 

But aerospace and electricals 
are fields at least as alluring 
for the Chinese as nuclear 
energy. A few weeks ago, 
Siemens (whose first export to 
China was in 1872) became the 
first foreign company to sign a 
long-term outline co-operation 
agreement with Pelting, on top 
of the DM 700m of orders placed 
with the company in 1985 alone. 

Meanwhile Messerschmidt- 
BoIkow-BIohm (MBB) has 
offered to develop and produce 
military and civil helicopters, as 
well as a short-haul commuter 
aircraft In China. Collaboration 
could involve both the BO-Z05 
civilian helicopter and its mili- 
tary counterpart, the anti-tank 
PAH-1. 

In addition. Herr Franz Josef 
Strauss, the Bavarian Premier, 
who is MBB’s most potent ex- 
port salesman, has also floated 
the idea of China producing 
parts for the European Airbus 
in which MBB is the main West 
German partner. 

These possible agreements, 
and others in the pipeline, point 
the way more over to the likely 
future shape of co-operation be- 
tween Bonn and Peking, in. 
stead of licensing agreements, 
joint ventures will be playing 
an ever more important part in 
trade between them, to give the 
Chinese closer access to Western 
capital, technology and export 
markets. 


Even so there are still many 
snags. Peking, to Bonn’s great 
liking, now provides investment 
protection guarantees, and a 
double taxation agreement 
which permits the transfer of 
profits out of China In hard 
currencies. But Chinese 
bureaucracy, in spite of recent 
streamlining, remains a major 
hurdle. 

One complaint for example, is 
that Pelting provides too little 
detail of what it is looking for 
—a particular handicap for 
smaller companies formulating 
tenders to gain a foothold in the 
Chinese market. 

But that fundamental good- 
will is there, can hardly be 
doubted. The Chinese appre- 
ciate German thoroughness and 
shove all, German quality. 
Asked during the Kohl visit why 
a German company was being 
chosen for the new steel milt 
Deng Xiaoping is said to have 
replied: "Because only German- 
built plant survived our last 
earthquakes intact.” 
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Italy 's unification was no longer a d ream 
but Banco di Sicilia was already a reality. 

Having inherited the experience of the first "Public 
Benches' active in the Kingdom of Srafy since the 15th 
century. Banco cfi Sofia was. already in i860, one of 
the most important banks in the Kingdom of Italy, to 
an extent that it continued to issue paper money on 
behalf of the Italian State up to 1926 . 

Nowadays Banco di Sofia isatthesametimeafegan- 
al, national and international bank: operating in the 
short and medium term with 319 branches through- 
out Italy, foreign branches in Frankfurt, London, 

Los Angeles, New Yoric F^ris. and representative of- 

aSzIxicff^ 

Our Internationa/ Banking and Marketing Services are 
at your disposal for all financial transactions, in Italy 
and abroad. 

Banco di Sicilia 

Head Office: Via Mariano Stabile 182, Palermo. 

International Banking Division-Head Office: Via del Coro 271. Roma 
Branches Abroad: Frankfurt VM, London, Los Angeles (Foreign Branch), 

New York, Paris 

Representative Offices: Bruxelles, Budapest, Chicago, Munich, Singapore 

Zurich 
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MDTININTERNATO^ 


The Dutch have a worldwide reputation. For being good, astute businessmen. 
We're proud of this. But we also know that it’s just not enough. Not in the world of 
international banking which grows daily more complex and sophisticated. 

Today, AMRO has an' international banking capability precisely 
tuned to m^titutfonal, commercial and corporate needs. Indeed, we 
are built around them. 

Why not get in touch and test our competitive edge. We’ve got 
all of the Dutch business virtues as well 


Amro Bank 

Amsterdam-Rotterdam Bank 
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Did you kn 


Samuel Montagu 
is the oob 
Accepting House 
represented 
in China 



0 Project and Export Finance 

• Specialist Finance for Mining, Shipping and Oil and Gas development 

• Countertrade 

• Capital Markets 

• Corporate Advisory Services 

• Eurobond Sales and Trading 

• Bullion and Foreign Exchange Dealing 

Member of Midland Bank Group, in business 
with China for 70 years 

m SAMUEL MONTAGU 


London 

Samuel Montagu & Co. Limited 
114 Old Broad Street 
London EC2P 2HY 
’Tel: 01-588 6464 
Telex: 887213 


Hong Kong Beijing 

Samuel Montagu & Co. limited Midland Bank Group 
2201 Connaught Centre 1 103 OTIC Building 

Hong Kong Jianguomenwai Beijing 

Tel: 5-210661 Tel: 504410 

Telex: 61172 Telex: 22594 
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Overseas businessmen often find negotiations complex and lengthy 

Misconceptions abound on all sides 


Negotiations 
with foreigners 

STANLEY LVBMAN 


CHINESE AND foreigners are 
sitting down at negotiating 
tables with increasing frequ- 
ency, but their discussions are 
bound to be affected by 
different negotiating styles and 
complicated by mutual Ignor- 
ance. The inevitable problems 
that may result range from 
minor to gross misunder- 
standings. 

Each side is likely to have 
different notions of discipline. 
Chinese negotiating teams are 
required to maintain group dis- 
cipline and adhere to previously 


established positions. Expres- 
sion of divergent individual 
opinions are rare, and in cases 
of doubt or difference within 
the group, members are sup- 
posed to defer to their chief. 
Foreigners are often more dis- 
orderly titan their Chinese 
counterparts, and express 
individual opinions at the table, 
even to the extent of offering 
their views of the incompetence 
of some of their teammates. 

Chinese negotiators are 
always supposed to distinguish 
between what is in the national 
interest and what is not and to 
maintain their identity as 
Chinese working for the 
motherland. Group discipline 
meshes with national pride to 
hinder the formation of per- 
sonal friendships across the 
table. Yet many foreigners 
seem to need to find quickly 
evidence of considerable, even 



We offer various kinds of untanned, 
semi-tanned and bleached Snake Skins, 
and ready made Snake Leather. They are 
our traditional exports and are ideal 
materials for exclusive leather products. 

Varieties include: zaocys dhumnades 
(Cantor), Elappe Carinaea (Guenther), 
Peras mucosua (Linnaeus), Enippe 
Radiaea (Schlege 1) and Elaphe taeniura 
Cope. 

Enquiries and orders are most wel- 
come. 

We have ready stock to meet your 
demand. 

Please contact us today for further infor- 
mation. 

China National Native Produce & Animal By-products 
Import & Export Corporation, Jiangsu Branch 

50 Zhonghua Road, Nanjing. China 
Cable: “CHINATUHSU" Nanjing 
Telex: 34108 NPANJ CN Tel: 25108 


unusual, personal rapport 

High expectations of form- 
ing friendships, followed by 
disappointment when such 
expectations fail to be realised, 
may sometimes be fostered by 
the hospitality which is usually 
shown to visiting foreigners by 
their Chinese hosts. Lavish 
banquets may punctuate 
lengthy negotiations so fre- 
quently that after several weeks 
these dinners blur Into one 
another, especially if there are 
hard, drinkers of 120-proof 
mao-tal on both sides. 

Some foreigners complain 
that their Chinese hosts try to 
take advantage of the warmth 
at the dinner table when they 
return to the negotiating table. 
Curiously, Americans seem to 
be more piqued by this, per- 
haps because they may have 
higher expectations than Euro- 
peans about the results of 
feasting -with their opposite 
numbers. 

The banquets are often less 
the interruptions they may 
seem, because it is not con- 
sidered impolite to discuss busi- 
ness over dinner. When the 
China trade began to expand 
suddenly in 1978. the chief 
American negotiator In a major 
transaction, visiting China for 
the first time, expressed doubt 
about what he might discuss at 
a banquet -with his counterpart, 
a stout lady. After she opened 
their pre-dinner conversation 
by asking, ** -when can you 
deliver? ”, the two got on 
famously. 

Although friendships may not 
sprout easily, it is nonetheless 
true that Chinese like to gauge 
not only the foreigners’ tech- 
nical competence but their 
sincerity. Indeed, the latter may 
be linked to the former, and 
often blunt engineers from both 
sides, sharing a common dis- 
cipline. contribute more to 
mutual understanding than com- 
mercial negotiators. 


Ignorance 


China National 
Light Industrial 
Products l/E Corp., 
Jiangsu Branch 


Our Corporation handles the following products: 
General Merchandise, Toys, Paper Products, 
Household Electrical Appliances. Various Kinds 
of Shoes and Leather Products. Sporting 
Goods, Camping Goods. Stationery. Plastics 
Products and others. 

We also undertake joint ventures and supplied 
materials processing, and manufacture accord- 
ing to clients’ samples or under clients’ brand 
names. 

Please contact us today for further informa- 
tion. 

Orders are most welcome. 


/ r - China National Light Industrial Produces 

// e\\ l/E Corp., Jiangsu Branch 

/V"™ W 1. Baixia Road, Nanjing. China. 

Cable: ■'INDUSTRY" Naming 
Telex: 34105 INDNKCN 


Mutual ignorance, as well as 
helplessness In the face of it 
constantly befog perceptions 
across the table. At its worst, 
foreign ignorance can be pain- 
ful: at the first Guangzhou 
(Canton) fairs to be attested 
by Americans in 1972. an 
American newcomer asked an 
English veteran of the fair how 
to tell from their then virtually 
identical mode of dress which 
members of a Chinese group 
had the highest rank. 

Hie En glishman solemnly 
told the newcomer that the 
most important men wore 
white sows, provoking many 
peeks under the table. 
Although the China trade has 


expanded beyond the expecta- 
tions of any foreigners since 
then -the' chasm of mutual 
ignorance extends, unseen but 
always present, across the 
table. 

Foreign businessmen, for 
example, are continually per- 
plexed by the complexity and 
vertically of the Chinese 
bureaucracy, most often evi- 
denced by the reluctance of de- 
partments at the same level but 
under different superiors to 
communicate laterally to each 
other. 

In recent years this has 
changed somewhat, but con- 
siderable decentralisation of 
authority (even if followed by 
frequent partial recentralisa- 
tion) has continued the diffi- 
culty of communication within 
the Chinese bureaucracy. 

Often more important than 
the Chinese organisations rep- 
resented in a negotiating room 
may be those organisations 
which are not present. 
Foreigners often attribute to 
stubbomess the slowness with 
which Chinese may change their 
positions even in the face of 
the most convincing argumen- 
tation. Actually, the reason may 
be the need to wait for authori- 
sation to shift a position, which 
cannot be changed by the nego- 
tiators themselves without con- 
sultation with others who they 
do not choose to identify. 

Foreign confusion about these 
matters is often made more 
frustrating by the seeming in- 
ability and unwillingness of 
Chinese negotiators to discuss 
their own problems and organi- 
sational difficulties. Recently at 
one negotiation, a Chinese 
negotiator was heard to observe 
to his foreign counterpart that 
China was like the elephant in 
the fable about the ten blind 
men who could not agree on the 
nature of the beast. The differ- 
ence, the foreigner may think, 
is that unlike the elephant, 
China could speak — if it wanted 
to. 

Although the foreigner may 
input malice to the uncommu- 
nicative Chinese with whom he 
may be locked in a lengthy 
negotiation, simpler explana- 
tions are more likely. Chinese 
negotiators often act as if it is 
proper for foreigners to be kept 
in ignorance about China be- 
cause they must preserve disci- 
pline and safeguard state secrets 
— which can be almost anything 
as long as it has not been pub- 
lished In the newspapers. 

Secrets may be important for 
other reasons: some negotiators 
are openly willing to state that 
internal regulations and policy 
guidelines which foreigners are 
not supposed to see must deter- 
mine the outcome of discussions 


on a particular point. 

These secrets will long hang 
over negotiations. Even as 
China constructs a legal system 
where none existed before, to 
a commitment to bring a new 
orderliness not only to foreign 
economic relations but to domes- 
tic Chinese society as welL many 
officials find it difficult to pub- 
lish most of the rules by which 
their activities will be guided. 
The new laws and regulations 
remain general and leave many 
issues to be negotiated, and 
the blanks on the Chinese side 
are often supplied by regula- 
tions which may not be distri- 
buted to foreigners. 

Perhaps more aggravating 
than the Chinese assumption 
that foreigners must take 
Chinese internal problems as 
they find them is frequent 
Chinese insistence that the com- 
plexities of western companies 
and western societies are prob- 
lems which the westerners, not 
the Chinese, must solve. 

Barriers 


Chinese negotiators have less 
opportunity to learn about 
foreign countries and ways of 
doing business than westerners, 
and the language barrier is 
always formidable. For these 
reasons it may not be surpris- 
ing, although it is frustrating, 
when Chinese negotiators throw 
up their hands when legal or 
practical problems peculiar to 
the west are mentioned. 

The net result, however, may 
be that Chinese complexities 
create problems for foreigners, 
while difficulties on the foreign 
side are also problems — for the 
foreigners. This may be more 
understandable when the obser- 
ver reflects that most Chinese 
officials below the rank of vice- 
minister are not likely to feel 
that they have very much power 
to nudge their organisations in 
one direction or the other, but 
have no way of judging western 
organisations beyond finding 
them confusing. 

Sometimes the two sides have 
identical misconceptions about 
the other, that despite the diffi- 
culties that may have arisen 
there is one person, a leader or 
someone even less identifiable 
who is not even present at the 
negotiations and who can, if 
properly invoked, exercise the 
power to settle perplexing prob- 
lems. 

This illusion — or is it a wish? 
— may be fostered by the 
Chinese habit of referring to 
an anonymous “ leadership ’’ or 
“ higher level,” even though 
they privately may not hold it 
in high regard. 


The Bank of 


rtiiwn . Peking. Foreign businessmen are often perplexed 
by the complexity of Chinese bureaucracy 



Students listen to an outside lecture in the grounds of the 
Old Summer Palace in Peking 


Culture shocks at home and abroad 


The student 
world 

ROBERT THOMPSON 


'By this tiny opening in the 
giant's stomach, 

1 stared long. 

What am 1 looking lot? 

The thing I left behind? ” 

SO WROTE a Chinese student, 
carrying more questions than 
answers in her luggage on her 
return to she-knew-not-what in 
China after several years study- 
ing in a Britain she found bleak 
but stimulating. 

China’s open door has in- 
creased the frequency of two- 
way traffic, with tourists and 
business people coming in, 
while an ever-increasing num- 
ber of Chinese students are 
heading in the other direction 
— about 30,000 are on such 
tours of study. 

Invariably, those students suf- 
fer culture shock when they 
settle in their destination, 
whether it be the US or West 
Germany or Australia, and they 


also have culture shock on their 
return to China. 

In one case a young Chinese 
who had studied in the US re- 
turned this year presuming that 
he could recreate the comfort- 
able surrounds of his American 
university life and earn not 
much less than American wages 
in a city where the average 
yearly wage is just over $250. He 
even took a dislike to Chinese 
rice, having developed a taste 
for the American variety. 

And a mining engineer, chat- 
ting on a Peking-Shanghai train, 
lamented that the skills he 
acquired in his time overseas 
will never be properly used, as 
he has been assigned work far 
removed from his area of 
specialisation. 

Another student said he had 
been very influenced by West- 
ern concepts of egalitarianism 
and humanism, but that it 
doesn’t pay to broadcast such 
things: "To be first is always 
risky, if not dangerous.” 

He read the works of Milton 
Friedman, who has “got some 
truths,” though he certainly 
does not agree with everything 
the author says. He took a deep 
interest in Western styles of 


government, and found them 
“ very refreshing “ For a 
long time you are only told 
one thing, and then you are 
exposed to another point of 
view.” 

The Peking-based State 
Science and Technology Com- 
mission oversees about 3,000 
students abroad, mainly in the 
US, Western Europe. Australia. 
Japan and Canada. Five of the 
commission's more successful 
past products were gathered to 
discuss the impact of their tour 
of duly abroad. 

The five comprised a linguist 
a microbiologist neurologist 
meteorologist and a physicist 
all now occupying senior posts. 
Two had studied in the US, 
two in Australia, and one in 
London. 

Difficulties 

Lie Feng. 41, studied micro- 
biology at the Australian 
National University in Canberra 
from 1979 until mid-1983, and 
is now a researcher at the 
Peking Institute of Micro- 
biology. 

Since returning, be has found 
difficulty with a lack of confi- 


dence in his research assistants, 
who are not trained to think 
creatively and are hesitant in 
" taking the next step ” in 
experimentation. In China, he 
said, “the basics are not very 
good.” and this hinders his 
ability to pass on knowledge 
gleaned overseas. 

Wu Gu curing, 42, studied 
meteorology for four years in 
London from 1979, and decided 
that "the weather is terrible 
in Britain.” He found that 
British authorities had a poor 
impression of the Chinese 
education system, an impression 
based on visits to China during 
the Cultural Revolution (1966- 
1976). 

“I think we got a better 
understanding of Western 
society- We tried to understand 
why Western society developed 
so rapidly," he says, answering 
a question on the ways in which 
he and his fellow students were 
affected by the stay. 

“A person asked me ’Could 
you explain why several cen- 
turies ago, China was the most 
powerful country in the world 
and why. now, China sends so 
many students abroad.’ I think 
it’s a question for a philosophy 


student, not for a PhD student 
in meteorology.” 

On returning to China and 
Peking’s Institute of Atmo- 
spheric Science, he found that 
the Cultural Revolution had put 
China 15 to 20 years behind the 
times in his field: “ So far, we 
don’t have a very good, advan- 
ced computer, and the equip- 
ment is still quite backward, 
so the conditions are not very 
good. 

“We have a lot of expertise 
in our institute and I have tried 
to do my best” he says. But 
several problems hinder the 
institute’s work, he explains, 
and he has too much adminis- 
trative work and would like to 
concentrate more on research. 


Reception 


Yang Chaoguang studied 
applied linguistics at Sydney 
University from 1979-81. and Is 
now working in the English 
Department of the University 
of International Business ana 
Economics in Peking. Yang 
was “ received warmly ” in 
Australia, “made a lot of new 
friends,” and tried to show 
Australians that China “is not 


a backward country." 

“I am a middle-aged person 
and 1 have not changed much. 
When you go abroad, you tend 
to understand your own coun- 
try," he says. Yang, who says 
he had few if any problems in 
Australia and on his return, is 
“grateful for the chance" to 
aid China’s modernisation. 

While studying neuro-imman. 
ology in New York and Wash- 
ington, Xu Xianhao, 48, saved 
money to buy equipment that 
would enable him to carry on 
his experiments after coming 
back to China. He was im- 
pressed by the ability of 
American institutions to make 
snap administrative decisions; 
as in China “it takes a long; 
long time." 

“I went there just to learn 
something about neuro-immun- 
ology. Almost every week; 
American friends would invite 
me out to dinner. They talked 
and I just listened,” he says. 
“ They say they have more 
freedom, that you can stand 
out the front of the White 
House and say ‘ down with 
Ronald Reagan,’ but you will 
never bring him down just by 
doing that.” 



Tsingtao 

Dry White Wine 


Grapes of the finest variety in conjunction 
■with excellent wine-making processes have 
made ‘‘Tsingtao Dry White Wine ’ 7 interna- 
tionally renowned for its quality and taste. 

Please write or telex us for details. 


Person to contact: Mr. Chen Yucheng 

China National Cereals, Oils and Foodstuffs l/E Coip., 

Shandong Foodstuffs Branch 

70, Zhongshan Road, Qingdao, China 

Cable: “FOODSTUFFS” Qingdao 

Telex; 32122 FODQDCN 


j— J China National Textiles I/E Corp., Guangdong Branch IQ 



The principle commodities we handle 
are as follows: Cotton yam; Cotton Piece- 
Goods; Linen Polyester Fabrics; Cotton 
Linen Blended Piece-Goods; Staple Fibre; 
Staple Fibre Piece-Goods; Cotton Gar- 
ments; Garments and Blouses made of 
blended Cotton, Linen, Spun Rayon and 
Chemical Fibre; Cotton Knitwear; Knit- 
wear made of blended Cotton, Spun 
Rayon and Chemical Fibre; Woollen 
Wear; Towels, Bed Sheets and Threads 
made of Cotton, and other Cotton manu- 
factured goods; and many others. 

We also welcome business of manufac- 
turing to supplied designs and processing 
supplied or imported materials. 

Inquiries and orders are most welcome. 

Please contact us today for further infor- 
mation. 
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China National Textiles I/E Corp., Guangdong Brandi 

63, Wenming Road, Guangzhou, China “ 

Cable : “CANTEX” Guangzhou Telex: 44371 KTTEX CN 
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Foreign Trade Corporations 


CHINA NATIONAL CHEMICALS 
IMP. & EXP. CORP., 
SHANGHAI BRANCH 

We handle import & export business of the following: 

Petrochemicals, Organic & Inorganic Chemicals, Plastics, Resins, Pharmaceuticals, 
Medicines. Dyestuffs, Pigments, Auxiliaries, Intermediates, Agrochemicals, Paints, 
Printing Ink, Rubber Tyr£s, Rubber Products, Medical Instruments & Equipment, 
Surgical Dressings and Chemical Reagents. 

We import advanced technology and equipment. 

We also undertake joint ventures, compensation trade, and can process materials 
supplied by clients. j 

We sincerely hope to further develop our business ties with the world. Please contact us 
today for further information or price quotes. 


Fashionable Silk Garments from 

Shanghai 

Love at first wear 

"Our quality Silk Garments are heading for the World!” 


China Silk Corporation Shanghai I/E Branch wishes to do 
more business with the fashions world. 


We also export 

Ready-Made 
Silk Articles: 


Address: 27, Zhongshan RoadE.l, Shanghai, China 

Telephone: 211540 

Telex: 33044 CCIECCN 

Cable Address: "SINOCHEMIS” SHANGHAI 


Various men’s, women's and Silk Fabrics: 

children's garments — shirts, 

embroidered blouses, kerchiefs 

and neckties; bed quilts filled with 

floss silk and other embroidered 

.silk articles. 


Knitted Articles: Pure silk, pure silk gray cloth, 
spun rayon/polyester blends, 
acrylic, acrylic/cotton mixed and 
blended. 


Pure silk fabrics, printed pure s3k 
fabrics, printed mixed fabrics, 
rayon fabrics, brocades, 
synthetic fibre fabrics, silk 
velvet and spun silk fabrics. 

Raw silk, douppion silk, spun silk, 
silk tops, floss silk, thrown silk, 
dyed silk thread. 


CHINA SILK CORPORATION SHANGHAI I/E BRANCH 

17 Zhongshan Road E.I., Shanghai. China 
CaWeiCHISICORP SHANGHAI Telex: 33059 CTSSB CN 


Shanghai Stationery & Sporting Goods 

We specialize in the import & export business of Stationery and Sporting Goods. 


Scope of Business 
Pens 

Paper & Boards 
Paper Products 
Stationery' 

Typewriters, Drawing / 
Instruments 


/ Office Supplies 
Student Supplies 
Artists’ Materials 
Printed Paper Products 
Musical Instruments 


Sporting Goods 
Travelling Goods 
Suitcases & Bags 
Shoes 

Sports Garments and Caps 
Plastic Articles 


Please contact us today for full details. 



I SHANGHAI STATIONERY & SPORTING GOODS 
/ IMPORT & EXPORT BRANCH 

J28, Huqiu Road, Shanghai, China 
'Cable: STASPORT SHANGHAI Telex: 33132 STASP CN 


I Shanghai Animal By-products I 

PRINCIPAL IMPORTS & EXPORTS: | 

Bristles, Casings, Hides, Leather, Leather Products, Fur, Fur Plates, Fur | 

Garments, Down & Feathers, Down & Feather Products, Chinese White | 

Angora Rabbit Hair, Sheep Wool, Goat Hair, Goat Hair for Writing | 

Brushes and Brushes, Fancy Feathers, Animal Fertilizers & Feed Stuffs, g 

Brushes , Carpets & Tapestries, Live Animals for Laboratories , Stuffed Bird | 

& Animal Specimens, etc. | 

CHINA NATIONAL NATIVE PRODUCE & | 

ANIMAL BY-PRODUCTS I/E CORP., g 

SHANGHAI ANIMAL BY-PRODUCTS BRANCH I 

5 23 Zhongshan Dong Yi Lu, Shanghai, China | 

| Cable: BYPRODUCTS SHANGHAI g 

l Telex : 33065 ANIB Y CN § 


CHINA NATIONAL EMBROIDERY & 
DRAWN WORK ASSOCIATED EXPORT CORP., 
SHANGHAI BRANCH 



We expo i the following products from 
Shanghai Jiangsu and Zhejiang: 

Hand /embroidery: Outworks, flat 
embroidjlred products, cross-stitch works, 
woollen/ieecllepoint tapestries; 

Hand Waited products: Venetian lace, 
crocheed & knitted table cloths, crocheted 


blouses, crocheted caps & hats, crocheted 
handbags; 

Machine-made products; machine woven 
products; printed and burnt-out products. 

We also handle embroidery & drawn work 
products from Anhui Province and Guangxi 
Zhuang Autonomous Region and wax 
printing products from Guizhou Province. 


Address; 1072, Bel Suzhou Lu, Shanghai, China 
Cable: EMBRART Shanghai Telex: 23500 CEQAC CN Telephone: 253510 


Shanghai Light Industry 



We are the largest light industrial I/E Co rp of 
China, exporting now about 300 kinds of pro- 
ducts in several thousand specifications to 
over 140 countries and regions the world 
over. 

We aim at good services and adhere strictly 
to the principle of honouring contracts and 
keeping good faith. That is why we have won 
much praise from our customers aO over the 
world. 

“Bumper Harvest" Porcelain-on-steel Cook- 
ware shown here is just one of our many 
quality products. As is the case of other 
Shanghai light industrial products, our Cook- 
ware gives you. good value at a very competi- 
tive price. 

We adopt flexible ways of doing business. We 
can also manufacture to samples or process 
materials supplied by clients. 

Please contact us today for further information. 



China National Arts & Crafts l/E Corp., 
Shanghai Branch 
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-Antiques 
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Cable: -ARTSCRAFTS - SHANGHAI 
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China National Light Industrial Products HE Corp ^ Shanghai Branch 

209 Vuanmingyuan Road, Shanghai, China Cable: “Industry’’ Shanghai Telex: 33054 INDUS CNf 


Shanghai Minmetals 

For mcirc chan 3t> ueais ourcorrwraiton. Shanghai Branch of China National Metals & Minmetals l/E Corp. has been trading and 
establishing business relations with more than 100 countries and regions around Ihc globe. We enjoy high reputation among traders 
the world over. 

We import Steel Kirs. Billets. Pig Iron. Scrap Steel. Scrapped Vessels. Copper. Aluminium, Lead. Ferrous and Non-fenous Raw 
Materials and various Minerals. 

We export Steel Bars. Steel Window Sections. Steel Wire Ropes. Welded Steel Tubes. Metal Flexible Hoses. Seamless Steel 
Cylinders. Liquefied Petroleum Gas Cylinders. Cast Iron Products. Welding Electrodes. Brass Sections, Aluminium Sections & 
other Non-lemnis Metal Materials. Iron Nails. Iron Wire. Wood Screws. Fasteners. Door Locks. Brass taps. Brass Valves. Hinges, 
Door Springs with Rods. Sled Chains. Steel Animal Chains, Straight Shackles & Wire Rope Fittings, Metal Wire Cloth, Wire 
Netting. Iron Hooks & Eyes. Door Pulls, Iron Staples. Roofing Nails. Triangle Holders and other Building Hardware. ’ 

Fluorspar. Baryte. Marble. Tcrrazzo Tiles. Granite. Ouartz in Lumps. Vermiculite in Flakes. Mica Scraps. Mica Products. Asbestos 
Products. Glass Fibre Goth. White Cement. Tungsten & Products thereof. Antimony & Products thereof, Polvcrystul Silicon, 
Crystalline Silicon. Rare-earth Raw Materials. Rare-earth Metals, Rare-earth Oxides & other Non-ferrous Metals. 

We also undertake the dismantling of scrapped vessels. 

We can act as YOUR AGENT in China. 

“Efficient service, flexible method^, reasonable prices and prompt delivery - are our guiding principles. 

Please contact ps today for further information. 




China National Metals & Minerals Trap. & Exp. Corp., Shanghai Brandi 
27. Zhongshan Road (E.l). Shanghai, China 
Cable: “MINMETALS’' SHANGHAI 
Telex : 33064 METAL CN Tel : 21 1220 
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China Silk Cor poration 


82. Donganmen Street, Beijins, China 

Cable: "CHINASILK” Beijing 

Telex: 22652 CSCBJ CN, Tel: 558831, 551995 


Principal Imports & Exports: 

White Steam Filature, Thrown Silk, Douppion Silk, Native 
Silk, Spun Silk \am. Silk Noil Yam. Silk Tops. Silk Noils, 
Silk Wadding, Silk Whste, Waste Cocoon, Blended ^am. 
Tussah Silk, Pure Silk Piece Goods, Spun Silk Fabrics, Noils 
Ftaplin, Tussah Silk Fabrics. Rayon Fabrics, Synthetic 
Fabrics, Blended and Mixed Fabrics. Pure Silk Knitted 
Fabrics, various Embroidered and Non-Embroidered Silk 
Garments and other Ready-Made Silk Goods made of the 
above mentioned materials. 


MAIN BRANCHES HANDLING FOREIGN BUSINESS: 


China Silk Corporation, Jiangsu l/E Branch 
50 Zhonghua Road. Nanjing. China 
Cable: “C'HISICORP" Nanjing 
Teles : 34107 SLKNK CN 
Td : 245SO 


China Silk Corporation. Guangdong Branch 
A3 Wenming Road. Guangzhou, China 
Cable: “SILK” Guangzhou 
Teles : 4407 1 KTTEX CN 
Td : 31750 


China Silk Corporation, Zhejiang Branch 
8 Meihua Bei. Hangzhou. China. 

Cable: “Z.IS1I.K" Hamvhou 
Telex : 35016 TZCSB CN 
Tel : 25234 


China Silk Corporation. Qingdao |/K Branch 

32 Laivang Road. Qingdao, China 
Cable: “CHINASILK" Qingdao 
Teles :32M4SLKQDCN 
Tel : 85010 


Cliina Silk Corporation, Shanghai I/E Branch 
1 7 Zhongshan Road E. I , Shanghai. China 
Cable: •’CHISICORP" Shanghai 
Telex : 33059 CTSSB CN 
Tel : 215770 


China Silk Corporation. Dalian l/E Branch 
68 Xinglin Street, Zhoneshan District, Dalian, China 
Cable: ■’CHISICORP*’ Dalian 
Telex: 86166 DSILK CN 
Tel : 27612, 28609 




China North Industries Corp 


China North Industries Corporation (NORINCO) is a comprehensive 
stale enterprise integrating manufacture and trade. Besides handling 
import and export business, NORINCO welcomes orders for processing 
materials or assembling components supplied by clients. Mo reoxer, 
NORINCO! is also active in compensation trade; joint ventures, and con- 
tracting for engineering projects. 



NORINCO 



NORINCO exports a wide range of quality products at reasonable prices: 


I. Guns and Rifles for Chit Usee 

— semi-auto rifles and pistols, shotguns, 

— sports-rifles, shells and bullets 


2. Chemical Products: 

— sodium carboxymethyl cellulose (CMC) 

— activated carbon 

— sodium Sulphide ifor industrial use) 

— barium sulphate precipitated (for industrial use) 

— phenolic resins (both solid and liquid, for foundry) 

— baryte (in powder) 


— RDX, HMX 

— composition B 

— cemralite No. 2 

— various gun propellants and rocket propellants 
(both Warsaw Pact and NATO Systems) 


3. Explosives and PrnpeUanls for Military Application: 
— TNT 


4. Kxphnhes and Blasting Devices for Qvfl t v: 

— gelatin dynamite, ammonium nitrate rock explosive 
No. 2. ANFO and other types of civ il explosives 
for mines 

— detonators 

— fuses and detonatinc cords 


NORINCO wishes to develop business relations with firms, enterprises, 
commercial organizations and individuals the world over. You are most wckomc 
to have business talks wiih us. Please contact us todav. 


Person lo contact: Mr. Wang Chungcn 

China North Industries Corp. 


Address: 7A, Yudan Nan Jie, Beijing, China Tel: 867570 Telex: 22339 CNIC CN Cable: NORINCO Beijing 
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Shake-up at local levels 


Challenges 
facing three 
cities 


DAVID DODWELL 


AS PART of Deng 
Xiaoping’s attempt to oil the 
wheels of China’s lumbering 
economy, a large number of 
new brooms have been sent 
out from Peking to take lead- 
ing positions in provincial 
and municipal governments, 
and with Instructions to sweep 
clean. 

This new breed of mayor or 
party secretary is normally 
In his 50s, expects to retire 
at the age of 60, and is a 
technocrat — often university- 
trained as an engineer. 

The odds are he suffered 
Indignity and hardship during 
the turbulent years of the 
cultural revolution. Be has 
been given the job of apply- 
ing the more liberal economic 
policies being drawn up in 
Peking, and of cutting a 
swathe through the local 
bureaucracies that have pro- 
ven so inept at Introducing — 
or reluctant to act on — these 
policies. 

Each province or munici- 
pality inevitably presents dif- 
ferent problems, and as a re- 
sult calls for different ap- 
proaches by these new 
leaders. 



Sampans on the Yangtze River cany goods from Chongqing to Shanghai 
Chongqing has expanded to become Chum’s largest city, with nearly 14m people. 


Shanghai 


IN SHANGHAI, the 58-year- 
old mayor. Jiang Zemin, has 
since summer headed China's 
most powerful industrial 
machine. Its people are 
sophisticated, self-assured and 
aloof. 

At the same time the city 
bureaucracy is faction-ridden. 
Both industry and infrastruc- 
ture have been starved of 
investment for over three 
decades. It is a city that is 
so important to the national 
economy that Peking insists on 
tight control. 

Mayor Jiang is well aware 
that he is walking a tightrope. 
As China’s former Minister of 
Electronics, he can feel con- 
fident of solid backing from 
Peking, but can never forget 
that many officials around him 
have equally strong pull in the 
capital. Unless he has their 
support or agreement, they can 
frustrate much of what he wants 
to do. 

As if this were not problem 
enough, he is in the eyes of 
Shanghai people unquestionably 
Peking's man. Without a local 
constituency he is also unlikely 
to get far. As a result, he has 
gone to great lengths to present 
himself as a local, and a man 
with a common touch. Local 
newspapers have portrayed him 
shovelling melon peel as part 
of a city clean-up campaign, 
supervising flood control opera- 
tions after torrential typhoon 
rains iu August, and chatting 
In Shanghainese dialect with 
street vendors. 


minded Party Secretary. 
Changes at the second and third 
tier of the city's bureaucracy are 
now occurring, but they are be- 
ing kept well out of the lime- 
light 

While change is what mayor 
Jiang's job is all about, he is 
at pains to emphasise continuity. 
To admit otherwise would not 
only aggravate the resistance he 
expects to encounter from local 
bureaucrats and heads of the 
local state industries, but would 
overlook the fact that it is 
thanks to the former mayor that 
he inherits a greatly increased 
municipal budget. Wang 
Daohan’s development plan will 
provide the blueprint that 
Mayor Jiang intends to follow. 


Chongqing 


• IN CHONGQING. 56-year-old 
Mayor Xiao Yang faces a quite 
different set of challenges. This 
city of 14m people, set at the 
confluence of the Yangtze and 
Jialing rivers deep in China’s 
Interior in the east of Sichuan 
province, has suffered extreme 
neglect over the past 30 years. 


From a brief and tubulent 
period as China's nationalist 
capital during the SinoJapanese 
War, Chongqing has suffered 
almost permanent decline. 
Politically, it; has been 
subordinate to Chengdu, 'the 
capital of Sichuan, since 1954 — 
which means that many 
municipal proposals needing 
state approval have take:-, up to 
four years to be cleared. 

As a “third tier” authority, 
Chongqing has found it cor- 
respondingly hard to get or 
keep bureaucrats of a high 
calibre. But from early 1983, 
the city has been given new 
powers, equivalent in economic 
matters to those of provinces. 


isfaed about ?0 departv vnts, 
merged others, and promised’ 
that the process is far from 
finished. 

He claims he has started on 
these “ easier ’issues ” before 
getting to grips with the city’s 
more daunting 'problems. He 
has appoints! Japanese 
advisers, and hps given them 
executive powei 

Such an ebullient approach 
would be inccnceivable for 
Mayor Jiang in Shanghai. It is 
due in part to XI io Yang’s own 
temperament. Foi .a man dub- 
bed a “ capitaist reader " 
during the Cultura Revolution, 
who suffered one) and a half 
years of imprisounent and 
regular public h unilia tion, he 
has little to fean from the 
Chongqing bureauckcy. 

The ebullience is aLo possible 
because of the contracting array 
of circumstances facin' the new 
Mayor of Chongqinri Perhaps 
most important is Xuo Yang's 
sense of certainty 1 snout the 
strength of his backfcg from 
Peking. Few other locuoffldals 
have clout in the Chlnfee capi- 
tal. Most have been cut Iff from 
Peking for so long th* they 
would live in awe of a Van of 
Xiao Yang’s standing. 

Chongqing has a large arms 
industry — with 20 per c&t of 
its lm industrial labour tarce 
employed by Peking-eontrUled 
• defence corporations — but uese 
industry bosses are unlikely to 
have sufficient leverage 
Peking to frustrate Xiao Ya! 
if only because the cental 
government Is in the process 
shaking up the arms manufa 
turers, pressing them, into mo: 
civilian production. 

The new mayor can therefore 
tackle problems with greater 
confidence than Mayor Jiang in 
Shanghai that no-one with influ- 
ence in Peking can pull the mat 
from under his feet 


Shenzhen 


While he cannot claim to he 
from Shanghai, great play is 
being made of the fact that he 
was born in nearby Jiangsu 
Province, studied power engi- 
neering at Shanghai's Jiaotong 
University, and spent two 
periods of his working life in 
the city. 

If Mayor Jiang manages to 
establish his local bona fides. 
then he may succeed where his 
predecessor, Wang Daohan. did 
not. The former mayor was 
much criticised during his term 
of office for failing to introduce 
economic reforms — unjustifi- 
ably. it now seems. 

It has since become dear that 
his efforts were frustrated by 
powerful and conservative 
figures alongside him in the 
city administration. It was no 
accident that when be stepped 
down, a number of other senior 
party officials stepped down 
with him. 

Jiang has therefore arrived In 
office with a new and like- 


’ After 30 years of isolation 
from the outside world, it can 
now conduct its own foreign 
economic relations. The city’s 
leaders are cranking up to deal 
with the chronic problems of 
urban decay, poor communi- 
cations, and an archaic indus- 
trial base— over 50 per cent of 
the city's industrial machinery 
was installed more than 20 
years ago. 

Mayor Xiao Yang has arrived 
breathing fire. Trained as an 
optical engineer at Qinghua 
University in Peking, and in 
Dresden and Jena in East 
Germany, he has paid a high 
political price for his outspoken 
and technocratic views, but has 
in the recent past been given a 
number of jobs linked closely 
with Deng Xiaoping’s efforts to 
open up the economy. 


Xiao Yang is similarly well 
placed in terms of local politics. 
While he is not a Chongqing 
man, he comes from a small 
town on the Sichuan-Shaanx! 
border just north of the city, 
and was active in Chongqing in 
the famous East Sichuan Under- 
ground Movement in the final 
years before the overthrow of 
the Guomindang government in 
1949. 


He seems undaunted by the 
challenges facing turn in 
Chongqing. He began with a city 
clean-up campaign, then called 
for changes aimed at boosting 
foreign trade, and shook up the 
city's mediocre and politically- 
divided bureaucracy. He abol- 


While Xiao Yang has. been, 
more outspoken, the odds bn 
him succeeding are if anything 
less than those on Mayor Jiang 
in Shanghai. Contrast Shang- 
hai’s skilled workforce, compre- 
hensive foreign trade links, easy 
communications both overseas 
and into China’s interior, and 
powerful leverage In Peking, 
with Chongqing's remoteness, 
bureaucratic mediocrity and 
ignorance of overseas markets, 
and it is dear he has a steep 
uphill struggle. 

“If I succeed, the Communist 
Party will get the credit. If 1 
fafl it will be me that gets the 
blame.” he comments' with 
characteristic bl outness and not 
a hint of self-pity. 


• IN" SHENZHEN. China’s 
leading special economic zone 
next door to Hong Kong in 
southern China, 58-year-old Li 
Hao has - recently been 
appointed the dty's new mayor 
after a number of years of 
“ concentrating on economic 
research” in the Ministry of 
Commerce and the State Plan- 
ning Commission in Peking. 

He arrives at a time of un- 
precedented criticism of the 
special economic zones in 
general, and of Shenzhen in 
particular. -- High-level officials 
in Peking and elsewhere have 
argued recently that the Special 
Economic Zones (SEZ) policy 
has- backfired, with resources 
being focused on tourism, com- 
merce and construction rather 
than on manufacturing. They 
have complained that the manu- 
facturing activity that exists is 
by-and-large using low tech- 
nology, and is for the domestic 
market, rather than export 
Mayor Lfs job is almost cer- 
tainly to ensure that the “experi- 
ment” of setting up the SEZs 
is not allowed to fail, and to 
project it from assaults from 
still-powerful conservative eco- 
nomic planners in Peking. One 
of his earliest acts has been to 
help local officials mount a 
spirited defence of the zone’s 
achiev e men t s. , 

He is without a university 
degree — "I left university 
before graduation to engage in 
revolutionary work, ” he com- 
ments. 

Like his counterparts in 
Shanghai and Chongqing he was 
bom nearby bis new job. He 
reticent about his past, bow- 
er, insisting that it is not 
' for party officials to talk 
put themselves. Unlike Xiao 
or Jiang Zemin, the force 
o^his own personality is not 
a critical- element in 
wither he succeeds or fails. 

argues that his job will 
be b build on the foundations 
laidtby his predecessors, and 
bein^ applied by a strong and 
team of second-tier 
cadre\ who, unlike in S hanghai 
or Chtngqing, are young, com- 
paratitay highly trained and 
well-mo! vated bureaucracy. 

Shaken is relatively free of 
the _ Byzantine bureaucratic 
politics if other cities, and is 
unencunuered by inefficient 
state indvstries. In a city that 
was virtu By a greenfield site 
six years igo, he inherits none 
of the normal problems of 
urban deay, infrastructural 
collapse, 0* antiquated indus- 
trial machhery. 

All three Hen are firmly com- 
mitted to Deng Xiaoping’s 
vision of a stronger and 
economically lively China. But 
with their dfferent styles and 
objectives, tl*y illustrate well 
both the diversity of the prob- 
lems facing China’s economic 
planners, anf the flexible 
approach to tconomic reform 
that may be on*- of the greatest 
strengths of Dtng'g policies. 


SURPRISES FOR OVERSEAS VISITORS AT THE JINLING HOTEL IN NANJING 


Meeting place of East and West 


THE BIGGEST attraction for 
those who live in and visit 
Nanjing has nothing to do with 
the city’s vivid history. It is 
not the mausoleum to Dr Sun 
Yat-sen, or the lake on which 
past Emperors and warlords 
trained their navies, or what 
little is left of the Taiping rebel- 
lion of the 1850s and 1860s, or 
the gorgeous succession of 
classic buildings, now the home 
of the provincial government, 
which once served as headquar- 
ters for Chiang Kai-shek. 


It is a 36-storey white finger 
out of flatness called the Jinling 
HoteL On any given day there 
will be a small crowd of a few 
dozen locals and country cou- 
sins blatantly gawking at some- 
hrng beyond their ken. If they 
stepped inside, as some now do, 
mostly on official business, their 
eyes and ears would widen 
more. 


They could take in a very 
passable string quartet on the 
mezzanine balcony, from a local 
music unit, an actual built-in 
piano bar and the piece de 
resistance, on the revolving 36th 
floor. Jimmy King and his 
Moho-Hawaiians. This is an 
extraordinary band of now age- 


ing Chinese that was once the 
rage of old Shanghai in pre- 
liberation days and which now. 
regrouped from the culture 
wilderness, . sometimes uncer- 
tainly but with undiminished 
enthusiasm, bangs out approxi- 
mate renditions of what Glenn 
Miller and Company served np 
with precision. The brave and 
the affluent, can even shake a 
leg on the hottest dance floor 
Nanjing can offer. 

To be fair, the Jinling Hotel 
is exceptional for non-sybaritic 
reasons. Now open for just 
over two years, it was one of 
the first batch of six hotels 
approved in 1979 by the central 
government for foreign capital 
participation and the only one 
in a non-gateway city. In fact, 
unlike the other five. Jinling 
is actually owned by the provin- 
cial government; though assisted 
by loans for overseas Chinese. 

It godfather is S. P. Tao. the 
Singapore-based magnate (Sin- 
gapore Land and Ocean Ship- 
ping), who was bom in Nanjing 
and whose first local career was 
as a distinctly modest cobbler. 

It was Mr Tao who, respond- 
ing to the “ open-door ” policy's 
call on overseas Chinese to re- 
invest in the mainland, deter- 


mined that his old home town 
should be the recipient of a 
grand new hotel (and who, 
according to another old Nan- 
jing expatriate found sampling 
Jimmy King’s music, donated 
from his own pocket the revolv- 
ing top floor). 

Mr Tao put together the Sin- 
gapore and Hong Kong finan- 
cing for the $40m loan raised 
by Jiangsu province from the 
Bank of China (suplemented by 
additional loans). 


Consultants 


According to Mr Zhang 
Kinsheng, whose modest title of 
deputy hotel manager disguises 
a formidable string of entre- 
preneurial activities, the estab- 
lishment is exceptional on many 
counts. Though Chinese-owned, 
built and operated, it used ex- 
tensive foreign consultants on 
everything from uniforms, 
through the kitchen to interior 
decoration. 

It despatched key staff out- 
side China for training and now 
runs its own in-house training 
programme. Mr Tao’s purpose, 
Mr Zhang says, was to introduce 
the Western way of managing a 
product to China and to use it 
as an instructive showcase. 


Mr Zhang believe it is work- 
ing- The Jingling he says, 
needs 50 per cent occupancy to 
break even and is row profit- 
able on an annnq; basis,” if 
not every day. 

Its clientele is alnbst exclu- 
sively foreign (aboui 20 per 
cent overseas Chinese) relieved 
only by a small tbckle of 
Chinese dignitaries. But its 
selling point was that; when it 
opened, «s 700-plus rooms im- 
mediately doubled thd, capacity 
of high-quality hotel rooms in 
the city of Nanjing. 

Now. with Jiangsu’s growing 
economic importance and with 
neighbouring Shanghai’s supply 
of good hotels declining, Mr 
predicts that Nanjing 
will become more cf a gateway 
city — to the Jinlin§’ s benefit. 

Intent on 'promoting bus ines s 
and. tourist trade, Nanjing ha^ 
circumvented proscriptions on 
scheduled air services by nego- 
tiating quasi-regular charters 


from Hong Kong, 'Japan and 
irmjiny. 


even West Germkny. Next 
year's Jinling revenues could 
double, Mr Zhang, forecasts: 
Jinjmy. King had better keep 
revolving,- too. 

JUREK MARTIN 
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China National Cereals, Oils and 
Foodstuffs l/E Corp. 


CEROlLFOOO (China National Cereals, Oils and Foodstuffs l/E Corp) handles the import 
and export of the following commodities: 

Cereals, beans and peas, oil cakes, oilseeds, edible vegetable oil, animal fats, vegetable 
oil for industrial use (Tung Oil), livestock and poultry, frozen meat, meat products, eggs, egg 
products, aquatic and marine products, fresh fruits and vegetables, dried and preserved 
fruits, dried and quick-frozen vegetables, salted and preserved vegetables, canned goods, 
mushrooms in brine, salt, granulated sugar, sugar products, confectionery and biscuits, rice 
and flour products, dairy products, beverages, beer, peanut products, condiments and 
wines and spirits. 

CEROILFOOD HEAD OFFICE: 

Address: No. 82, Donganmen Street, Beijing, China 

Cable : “CEROILFOOD”. Beijing 

Telex : 22281 CEROF CN. 22111 CEROF CN 
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Brunei 

Indonesia 

Thailand 

Malaysia 

Singapore 

Hong Kong 
!- China 




CEROILFOOD BRANCHES: 

Anhui Branch 
Telex: 90010 AHLYS CN 
Beijing Branch 
Telex: 22472 PFOOD CN 

Chongqing Branch 
Telex: 60174 CIC CN 

Da Dan Branch 

Telex : 86334 COFDLCN 

Fujian Branch 
Telex: 92103 FOODS CN 

Guangdong Cereals & Oils Branch 
Telex: 44089 CEROIL CN 

Guangdong Foodstuffs Branch 
Telex; 44081 KFDCO CN 

Guizhou Branch 

Cable: CEROILFOOD GUIYANG 

Gansu Branch 
Telex. 70112 GTCCN 

Guangxl Zhuang Autonomous 

Region Branch 

Tele/: 48102 FOODS CN 

Guangzhou Branch 
Cable. 0141 Guangzhou 

Hebei Branch 
Telex: 22547 WHBFC CN 

Heilongjiang Branch 
Telex. 80074 HCOFC CN 


Henan Branch 

Telex: 33331 HZFTB CN (To COF) 

Harbin Branch 

Telex: 80072 HFTBI CN 

Hubei Branch 
Telex: 401 18 HBCOFCN 

Hunan Branch 
Telex: 98105 HFEC CN 

Inner Mongolia Autonomous 
Region Branch 

Cable: CEROILFOOD HUHHOT 
Jilin Branch 
Telex: 80062 JLCERCN 
Jiangsu Branch 
Telex: 34115 COFNJ CN 

Jiangxi Branch 

Telex: 33452 JXFTB CN (To Food) 

Liaoning Branch 
Telex: 86216 DACOF CN 

Ningxia Branch 
Cable: 0427 Yinchuan 

Qinghai Branch 
Cable: 3111 Xining 

Sichuan Branch 
Telex: 60149 SCOF CN 

Shandong Cereals & Oils Branch 
Telex: 32121 COBOD CN 


Shandong Foodstuffs Branch 
Telex: 32122 FODQD CN 

Shanghai Cereals & Oils Brandi 
Telex: 33032 COFSHCN 

Shanghai Foodstuffs Branch 

Telex: 33070 FOODS CN 

Shaanxi Branch 

Cablp: CEROI LFOOO XIAN 

Shared Branch 
Telex: 22057 JFETDCN 

Shenyang Branch 
Telex: 80067 CSCAC CN 

Tianjin Cereals & Oils Branch 
Telex: 23125 TJCERCN 

Tianjin Foodstuffs Branch 
Telex: 23126 TJFDSCN 

Wuhan Branch 
Telex: 40123 HBWFE CN 

Xinjiang Uygur Autonomous 
Region Branch 
Telex: 70111 COFNCN 

Yunnan Branch 
Telex: 64038 YUCCFCN 

Zhejiang Branch 
Telex: 35012 CEROF CN 

Zhejiang Aquatic Products Branch 
Telex: 35024 CNZAPCN , 
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Discover 

J f you’re considering business in China 
or anywhere else in Asia, talk io 
H ongkongBank first. 

We have over a century's intcr- 
naiional banking experience in opening up 
new markets. And this puis us in the 
best posable position to help you explore 
and develop your opportunities in this area 
and many others. 

Our Business Profiles on Asian 


countries, which come as a direct result of 
intimate market knowledge, are only one 
example of the many specialist services 
that we provide. 

Today, mth more than 1,200 offices 
in over 55 countries, concentrated in Asia, 
the Middle East, Europe and the Americas. 
HongkongBank gives you access to a range 
of financial services which will help you 
not only to explore, but, more importantly, 
to succeed. 

For a copy of the Business Profile 
that interest you, write to us now at our 
London Office, 99 Bisbopsgatt, London 
EC2P2LA. 


<x> 

HongkongBank 

The Hoagfcoaetttl SMogM Butt* Corporation 

Maine MBdhnd Bunk - Honekme Wank of 
Csntt* • The British Bank of the Middle East 
Na« Sne Bm* Looted * Wrnikty lMM 

Fast decisions. Worldwide. 


CONSOLIDATED ASSETS AT3I DECEMBER 1984 EXCEED US$61 BILLION. 
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China National 
Arts & Crafts 
Import & Export 
Corporation 


We are a specialized corporation approved by 
the Stale to handle the import and export of arts 
and crafts. 

We mainly handle the import and export of 
drawnwork and embroideries, pottery, porcelain, 
pearls and gems, jewellery, diamond, carvings, 
enamelware, artificial flowers, paintings, antiques, 
imitation antiques, artistic handicrafts, shoes , 
headware. hats, umbrellas, handbags, straw 
products, wicker products, bamboo woven 
articles, rattan woven articles, furniture, arts and 
crafts, artistic handicrafts, handicrafts for daily use, 
decorative items, hotel articles and souvenirs. 

We also import special equipment, tools, 
technology, raw materials, auxiliary materials and 
packaging materials that are required for technical 
renovation and for production of export-oriented 
arts and crafts. 

We are also active in utilization of foreign 
investments, joint ventures, co-production and 
compensation trade in relation to production and 
exportation of arts and crafts. 

We have now 44 branches in various parts of 
China. 


Address: 82, Donganmen Street, 
Beijing. China 

Cable : ‘‘ARTCHINA" Beijing 
Telex : 22155 CNARTCN 
Tel : 552187 


Head Office Organizations: 


Managing Director and Deputy Managing 
Directors 


- Personnel Department 

- Packing and Transportation Department 

- Market Information, Publicity and Exhibition 
Department 

- Finance & Accounting Department 

- Planning & Statistic Department 

- Development Department 

- Overseas Enterprise Department 

- Import Department 

- U.S.S.R. & E. Europe Department 

- Furniture Department 

- Straw/Willow Woven Products Department 

- Arts & Crafts Department 

- Ceramics Department 

- Corporate Management Department 

- China National Gems & Jewellery l/E Corp. 

- China National Drawnwork & Embroidery 
.Associated Export Company 

Hong Kong Sole Agent: 

Chinese Arts & Crafts (HK) Ltd. 

Macao Sole Agent: 

Nam Kwong Arts & Crafts Co., Ltd, 

Overseas Subsidiaries: 

China Arts & Crafts (USA) Jnc. 

Tienshan Ltd. (USA) 

The Lynnwood Co. 

View Glad Ltd. 

Joint Venture Companies : 

CAC Ceramic Ltd. 

Best Gain (HK) Ltd. 

Richman Industrial Ltd. 

Gems & Arts (Embroidery) Ltd. 

China Alliance Contracting & Enterprise Co., 
Ltd. 

China Arts & Crafts Co. S.p.A. (Italy) 

Overseas Offices: 

Trade Representative’s Office in Japan (Osaka) 
Trade Representative's Office in France (Paris) 
Trade Representative's Office in West Germany 
Trade Representative’s Office in Kuwait 
Trade Representative s Office in Australia 
Trade Representative's Office in U.K. 

Great Wall Trade Centre Drawnwork 
Department (Dubai, UAE) 


United by Common Goals. 
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Haw material trading - 
the London Metal Exchange 


To discover and exploit hidden resources, 
lb make ruiv materials available and w 
build process plants in the places where 
they re needed. To back this up uith our 
experience in handling the earth's riches 
and with comprehensive process technology 
know-how. This is our field. 

In our rcsource-hungty land, we've learned 
to make the best use of scarce supplies. 

Hive therefore dm eloped processes on d 
production techniques that take into 
account the environmental problems of 
both the provision of raw materials and 
energy and the disposal of waste products. 
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Madera metallurgy 


Production and marketing of raw mate- 
rials; guaranteeing of energy supplies; envi- 
ronmental protection: These are responsi- 
bilities which we must always be aware of. 
Raw materials and energy an getting scar- 
cer and more cxpetisi i t Our exploration 
for nen resources and our research into new 
processes are therefore growing more 
important all the time. 

So we accept the challenge - as companies 
with links world-wide and with common 
goals. 
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The Q$L protest for mvironmvntalfy 
dean metal production 


[XT] Clurgi) 

i If 1 MG for raw material supplies 
. ^ and trading, Luigi for 

plant engineering and contracting: 
Partners in the Afciallgcse/lschqft Group 

We'D find a way. 

MciallgctcIUchaft AG 
Rcutenn'a 14, ItHlfach 101501 
D-tiCOOTrankfun am Main I 

Tehjon: 6 9/159-0 Jft%: 4123 5*0 mgf d 

Mciallijcvlbihafi hJ. 

Jfirtvi.luiiii, lima Hitt 
li'iijon he iR riDS 
£•/«•/< u: ill t*2(>- 4221 
h-L \: SSS 9 71 nwibantg 

l.urgi kiiubfl 

ucninuwirapc 17, /Inr/ukA M2 3 1 
D-blW hankfiin am Main I 
1 itejon; Wl 57-1 Uc.\: 4I2J6-C Igd 
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Imports fail to close 
the technology gap 


S1NO-SWED JOINT VENTURE 


CHINA’S FOREIGN TRADE 
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needs to generate bard currency China’s general imports In the meat in China is on a sharply apWBBBBa 

_ . income through both conven- first nine months of this year, upwards curve — from 18 S [ Hr' J 

Foreign trade tional products in which it is according to the Ministry of projects officially logged in MhMLjjMi 

a already strong (agricultural Foreign Economic Relations and 1983 to 931 in 1984. But many, IIWIMMW 

and investment goods, raw materials and Trade (Mofert) were two- especially those by overseas V ■*j H 

textiles) and through those thirds up on the same period in Chinese (780 of the 1984 total) b mm M BB 

JUREK martin manufactured products in 1984— a period in which foreign are extremely small and con- 

- which, because of the lack of exchange reserves dropped by centra ted, Chinese officials j" ‘j * ~ 1 

mr ytt ’iTTMr.r.Artr of thp expertise. It cannot yet compete about 40 per cent New, If still believe, in the wrong sectors. HHgranmBnnng 

Stare &: D nomic Commission, Internationally. fledgling suppliers to China, Some of the larger Invest- 

has no nrablem in identifying Yet, 35 officials throughout f rom other parts of Asia (in- ments have, naturally, been in I I I 111 I II 

the basest headache for China's the country freely concede, the eluding South Korea) also see hotels and tourism in which 

economic nlanners It Is b*» record of the foreign connection china as principally a marker the Chinese infrastructure is T I 

Sys “ the loopholes in as the economy has gathered for their manufactured goods, indeed deficient. But Mr Xie * 1 * ' £ ' ' ' 1 1 

our ' economic iafrastructure." P ace in **“ last ^vo years Is though the figures still show a is far from alone in arguing 

Unless they are improved “our that China has been Importing predominance of raw materials that China now has enough ■■■' 

economy has no wav out.'* too many of the wrong things and semi-finished imports from “five-star hotels,” which, in that the US is too intent on 

Tn no sector is this more (consumer goods for internal the region. any case, do not bring in sub- invoking the rules of Cocom 

evident than in China’s trade consumption) and too little of Stantial sums of foreign (the Co-ordinating Committee 

and investment policies. It is foreign production technology Classic nrohlem exchange. on East-WertTrade) to limit 

hard, both for China and for for comfort. The fault lies Classic pruDiem It is the technological content technology exports to any Com- 

its foreign partners, to accept partly with China itself— the Oa the export side, China is of foreign investment which is ra „ . u 

that China, for all its infrastructural problems to confronted with classic pro- of perhaps even greater con- . old 

illustrious history, is very which Mr Xie referred — and tectionist problems in its cern, A country which once jne soviet umonwid as allies, 

much a developing country by partly with its foreign suppliers, potentially biggest markets. It made wondrous things cannot ® “J, 06 

today's economic yardsticks. who have. China believes, con- already accounts for over five now compete not merely with concedes “*t in 

It is not, as some foreign cerrtrated more on the quick per cent of the global trade in Japan but with other Asian vmm bS5m 2» «Z?23iJ5 

traders first thought, yet a returns than the long term quality textiles (and a higher countries. The manager of the P™ucnoni tnemMMt 

potentially lucrative market of investment. share of lower grade products), Nanjing Radio factory freely *?. ?■* ot 

over Ibn consumers; it is not a Japan has. as examined else- yet finds both the US (exempli- concedes that his Panasonic (of *•“«*- “ 

...i.u - « — i i — T an i.i n r wm Jansnl nwrnhiv Him* is light t/WT China does not nave to pay 




“five-star hotels,” which. In that the US is too intent on 
any case, do not bring in sub- invoking the rules of Cocom 
Stantial sums of foreign (the Co-ordinating Committee 


exchange. 


on East-West Trade) to limit 


It is the technological content technology exports to any Com- 


UviUlv u «|t>uiu V ilij VjUiUd a u^iruwwi puMVii-ih IV laitj Uiiguu ■ 

import of a few cogs and parts; the extent of a surplus of over national price of oil and other below. 


The World Bank report on 


rather its ability to buy. in S4bn in bilateral trade in the primary commodities are also China has two specific com- ex oansion of press national 
imports and foreign Invest- first three quarters of this year, reducing China's external earn- plaints about the lack of tech- oroducts cannot he attained 
ments. is constrained by its But Japan is far from being the ing propensity. nology transfer — that Japan Without a substantial! ntrpKe in 

ability to pay and for that it only " offender.” Nominally, foreign invest- simply will not provide it and .*.» S orvicp sector again an area 


Foreign investment 

Contracts concluded 

No. of 
projects 
7,030 

(value 814. 7bn) 

(In operation 85.36bn) 
Joint equity ventures 
approved 

1,897 

Co-operative ventures 


approved 

3,408' 

Sole foreign investment 
ventures approved 

109 

Joint offshore oil 
projects 

31 

Compensation trade 
ventures 

1,585 



g propensity. nology transfer — that Japan without a substantial increase in of general administrative 

Nominally, foreign invest- simply will not provide it and ^ serV j Ce sector, again an area inexpertise — hardly surprising 

in which China is deficient and ® nation which for two 
where foreign expertise could — generations has known only 
and to a limited degree bas central control. ^ _ 
already — contributed. Chinese Even the Central Government 
officials do not disagree with the ( s l ea ming new rules on the 
diagnosis, but see implements- i°b, as it were. Regulations 
tion of many aspects of a service governing the 22 open zones, 
sector years off: finance and rities and regions where foreign 
banking is one such. trade and investment is actively 

Yet. with an increasingly sought have been frequently 
omni-directional foreign policy, changed. Deng Xiaoping 
the Chinese problem is less that hunself has questioned whether 
of picking logical and desirable £ r n ° l the showpiece zone, 
trading partners than of deter- Sheiushen in Guangdong 
mining what to buy and invest province, is working well 


in and what to sell. 

This, in turn, comes back to 


enough. 

And, perhaps above all, the 


_ - 


A woman operative at the Gaanzhon (Canton) heavy machinery plant. Industrial planners In China seek 

far more technology transfer from overseas companies. 


Mr Xie's observations on the Government is now very 
country's infrastructural defici- cautious about the foreign 
encies; the national experiment exchange factor; this is not 
in administrative devolution surprising; ilObn - plus in 
(giving provinces and other reserves is what China this year 
local authorities much greater looked like accumulating as a 
autonomy in trade and invest- foreign trade deficit — though 
ment) has proved a mixed bless- the final figures will 
ing. at least in the eyes of the almost certainly show some- 
central government. However thing approximating “balance.” 
well some areas have done. Foreign exchange has become, 
there have been clear cases of if not a scarce, then at least a 
duplicate imports (too many premium commodity in China, 
televisions and refrigerators), of as any foreign businessman 
foreign investment projects will attest. It is likely to remain 
with minimal export potential, so. 


High hopes for 
new drug plant 
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ON AN ISLAND in a bke 
a few miles from. Wuxi, in 
Jiangru province, . among 

typical canal-and-paddy-field 

scenery of the Yangtse delta, 
a surprisingly Scandinavian 
silhouette recently appeared. 
An elegant stiver factory 
building will house the new 
Sino-Swed . Pharmaceutical 
Company, a joint venture be- 
tween a group of Swedish 
pharmaceuticals producers 
and three Chinese investors. 

Getting the project under 
way has been relatively 
speedy. First contacts be- 
tween the two sides were 
made in 1979; a feasibility 

study for the project was 
carried .out in 1989-81; and a 
contract to build the plant 
was signed in 1982. Ground 
and the plant should be fin- 
ished in August next year. 

On the Swedish side, the 
pharmaceutical companies 
joined with a ' government 
' organisation, Swedfund, and 
contributed $6m of the $12m 
capital. The Chinese inves- 
tors, the ; state. the provincial 
and the local Masham town- 
ship pharmaceutical adminis- 
tration. paid in. f5m worth of 
investment in land and build- 
ing, plus $lm In cash. 

Mr Goran Skanberg from 
Sweden, currently on site and 
overseeing the construction, 
is president of the company, 
and Li Xln from the Chinese 
side vice-president Three 
positions are earmarked for 
the Swedish side, chairman 
and two chief engineers. 

Most of the equipment will 
be Swedish, but the Chinese 
are contributing some basic 
installations. The main pro- 
ducts will be a cardiovascu- 
lar drug, Astra, and a sub- 
stance used in drips, Kabivi- 
tnun. 

“The Chinese authorities 
would like to see SSJPC being 
really successful.” says Mr 
Skanberg. “We ourselves are 
looking to the long term, and 
we feel with our proximity 
here to Wuxi's 800,000 people, 
we are in a good place. 

“We strengthen our staff 
here from time to time with 
personnel from the Swedish 
consortium. For instance, 
we've got a marketing adviser 
here who Is working with Mr 
Lt We may need other ad- 
visers as the project develops 
In 1986. 


A project group Is working 
on the construction, and the 
project manager is s 2!5 d ^ 
Three Swedish experts are 
helping with the piping, bupdr 
lug and installation, hut their 
jobs are only short-term. 

There are seven Chinese 
ff ta ir in the construction office, 
who control the work done by 
the main contractor ( the 
Wuxi Construction Company), 
plus people working tem- 
uorarfly in the construction 
office, a total of 30 to 40, Mr 
Skanberg says. 

There have been delays. Toe 
original start-up date was 
April next year, and cost* 
have risen slightly because of 
fniHai under-estimation, 

world Inflation and the' falling 
Chinese yuan. 

« The production equipment 
is all imported — from the 
VS, West Germany, Switzer- 
land. Italy. We are consider- 
ing some Chinese purchases, 
and we are certainly using 
Chinese equipment for the 
utilities — the boiler house, 
quayside and water treat- 
ment. 

Turnover 

“There have been no prob- 
is owned by the locality.” Mr 
Skanberg says, and coal for 
fuel Is shipped in at the quay 
being built as part eg the 
project. Anti-pollution equip- 
ment is to be installed. 

“At present, we calculate 
about 30 per cent of our turn- 
over will come from exports 
in our first three operating 
years. That should be pos- 
sible as we also plan to make 
generic drags. H’e are dis- 
cussing the sale of these with 
foreign buyers at the mom- 
ent.” 

The aim is to obtain 
approval of the plant by the US 
Federal Drag Administration. 

“ We will also bave some pro- 
ducts to export to the Swedish 
consortium members for dis- 
tribution.” 

Several two-storey houses 
are being built adjoining the 
site for the foreign staff, for 
which the rent will be yuan 
50,000 a month. Even the 30 
or so Chinese staff have been 
brought in from other parts 
of China. “It is important to 
get the right quality,” says 
Vice-President Li. 

COUNA MacDOUGALL 


The Locks with Security 
of High Profits ~ 


Our 50 years of experience in making 
locks reinforces the security of “Tri-circle” 
brand brass padlocks, cast iron padlocks, 
drawer locks and chain locks. They are well 
received by customers from more than 100 
countries. 

Contact us today for “Tri-arde” Locks ■ 
with unique strength and excellent features. 


Person to contact: Mr. Wang Shenghe 

China National Light Industrial Products I/E Corp., 
Shandong Brandi 

Address: S. Tianjin Road, Qingdao, China 
Cable: -INDUSTRY” Qingdao 
Telex: 32227 INDQD CN 
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Ceramics from Hunan, 
China 

Hunan abounds in top grade ceramics materials 
and is one of the major ceramic production 
areas in China. Hunan possesses advanced 
technology and equipment and has now 14 
factories with more than 20,000 skilled workers 
specialized in production of ceramics for export. 

Hunan Ceramics are distinctively characterized 
by their white and delicate glazed surfaces as 
well as their novel designs and elegant shapes in 
contemporary taste . Hunan Ceramics now rank 
No. 1 on the domestic market in terms of sales. 
They also account for the largest share of 
China's ceramics export. 

Hunan Ceramics include dinner sets and tea sets 
in Chinese and Western styles, coffee sets, cups, 
saucers, plates, pots and artistic ceramics. 

Enquiries and orders are most welcome. 


Galvanized Iron Wire from Shandong, China 





China National Metals and Minerals l/E Corp., 
Shandong Branch 

9. Tang Yi Road. Qingdao, China 
Tel : 2-0914 

Cable: 4349 or “MINMETALS", Qingdao 

CoderACME 

Telex : 32255 METQO CN 


Wb offer various kinds of Iron wire which conftxm to USA. 
British, German or other standards. Furthermore, J we' are 
always striving to Improve our services to our customers. 

Our major products: 

Galvanized bon Wire (hoi dipped and etectro galvanized) 
Size: BWG or SWG 6-30 

Bright Nail Wire 
Size: BWG 4-20 
Blade Annealed Iron Wire 
Size: BWG &-20 

Galvanized Barbed Iron Wire 
Size: BWG 12x14, BWG 1ZV&X14 
BWG 14X14 

Common Round Iron Wire Nalls 
Size: w-er 

Lost Head iron Wire Nails 
Size: 

Flat Head Panel Pins NaDs 
Size: VST-1' 

Bright Regular, E.G. Regular, Common, Finish. Box Nails. 

Cement Coat/Vmyl Coal Box, Sinkers Nalls, Green Vmyi 
Sinkers Wire Nails 
Size: 2D-60D 

E.G7H.D.G. Roofing Nafls 
Size: w-SKT 

AT Drywall/Underlay Nalls (Bright EG. Blued) 

Size: r-y 


Exporter 

China National Arts & Crafts I/E Corp., H unan Brandi 

Wuyi Rd, Changsha, China 

Cable: “HNARTS” Changsha Tel: 24976 Telex: 33401 HNTRA CN 


Ramie Garments from Hunan, C hina 
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Hunan is the Chinese province 
that produces and processes 
the greatest amount of ramie. 
Garments made of ramie 
fabrics are trim to wear, easy 
to wash and dry quickly . 

Hunan Branch of China 
National Textiles Import and 
Export Corporation handles a 
wide range of Ramie Garments 
for men , ladies and children. 

Inquiries and orders are most 
welcome. 

Contact us today for further 
information. 
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China National Textiles I/E Coup., Hunan Brandi 

Address: 103, Wuyi Road, Changsha, Hunan, China 

Cable: “HNTEXS” Changsha 

Telex: 33406 HNTEX CN Tel: 2S7S7 
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Workers in Peking (left) cycle through Tiananmen Square, not far from the Great Hall of the People where members of the Chinese Communist Party (right) raise 
their hands as they cast their votes for new members of China's Communist Party Central Committee 


Critics answered with lively defence 


Shenzhen: 


the state councillor with a wide Deng Xiaoping's comment that 

range of economic responribili- the zones were no more than an 
ties, will visit the zone “to sum* experiment from which lessons 
. m marise what has been achieved could be learnt if they failed. 

Special Economic 50 far » and to give advice on sent shivers through the foreign 

laying out strategy for the investing community, which saw 

mat China’s open door 


Zone 


DAVID DODWELL 


LEADERS in Shenzhen, the fast- 
growing Special Economic Zone 
(SEZj on China's mainland bor- 
der will) Hong Kong, are not 
people to take criticism lying 
down. 

Instead of cowering when 
China's official media, with the 
blessing of a number of senior 
state officials, recently claimed 
that development in the 
country's four Special Economic 
Zones had gone awry — prompt- 
ing paramount leader Deng 
Xiaoping to say they were no 
more than “an experiment" — 
they launched 


future.” a hint 

“Through study and invest! ga- policies were under threat, 
tion we can reach a unanimous Widely publicised speeches by 
understanding about the situa- powerful economic figures such 
tion here," said Lu Ztifa. deputy as Chen Yun, which attacked 
secretary general of the zone, China’s timid flirtation with a 
with not the slighest hint of market economy and called for 
doubt that they could not be more central planning, added to 
persuaded to see things his way. fears that Deng’s liberalising 
Critics have argued that the policies were under assault from 
country’s four Special Economic conservative groups in Peking. 
Zones in ZhuhaJ. Shenzhen, in Shenzhen itself, there are 
Shantou and Xiamen — of which few official signs of self-doubt. 
Shenzhen is by far the biggest In six years, it bas grown from 
and in many respects the a tiny fishing hamlet to a sky- 
national model — have scrapered city of 300,000 where 

flourished on tourism, retailing the ubiquitous Chinese cyclist 
and construction rather than on l s heavily outnumbered by un- 
build-up high-technology manu- ported cars and trucks. It may 
facturing industry as the central look dusty and shoddy to a 
government intended. visitor arriving from nearby 

They have complained that Hong Kong, but enter it from 
most of the manufacturing acti- thg other direction, by road 
vity has been for the domestic from Canton, and it is the very 


a spirited de- 

ft-ncr of whir th»v hart achiovurt VJl ? «" *“ B “»“»>“ xrom t-anion, ana 11 is me very 

lSieadof bSSnSedo!S7he Mrket rather «*»an *<>r export epitome of gimcrack modernity. 
.iSL. -S where it would earn urgently “its true we don’t have 


hatches and waiting for criti 
cism to die down, they set about 
an unprecedented propaganda 
campaign. Between mid-October 
and the end of the year, they 
have invited about 200 officials 
from ministries in Peking and 


needed foreign exchange. much sophisticated or advanced 

industry.” admits La Zufa, “ but 
&»anJfl> we think the achievements 

made so far are considerable, 
In the wake of the Hainan and have not been easy, 
iivin iijuaiaiim iu rciuu^ onu Island scandal, in which cars “ 1 a**ept that trade, tourism 
provincial governments to visit worth perhaps US$200m were and commerce have been the 
the zone to see for themselves. Illicitly imported with the con- areas of fas J^ jrevrth -- but 
These include Zhang Gen- nivance nationwide of cadres “ ,ese T J >av ® th e wa y for lndus- 
sheng. deputy director ot the and army officers at senior **3’- also ttue uiat aunng 
Economic Research Centre in levels, the finger has been fy fr development. most 
Peking, and Wang Zuo. the out- pointed at the zones as “havens industries have been tecnnoio- 
spoken director of G uan dong’s of corruption” and other com- gtejjty simple, small: scale and 
Provincial Structural Reform merciaJ crime. Black marketeer- backward — but tneyare pro- 
Offico. fag in currency has been inves- hiding the foundation for 

Ute in December. Gu Mu, S&ted^arfeSarly carefully. development of more sophisti- 
cated industries. 

Officials are literally bristl- 
ing with statistics to support 
their claims. The gross value 
of the city’s industrial output 
has soared from RMB Yuan 
60m in 1979 to Yuan 1.8km last 
year, and an expected Yuan 
2.4bn this year. 

In 1984, almost 38 per cent 
of the city’s production was 
accounted for by construction, 
and a further 16.4 per cent by 
commerce and tourism, but 
manufacturing accounted for a 
substantial 33.6 per cent — 
more than most would have 
guessed in the light of recent 
criticisms. 

Exports account for about 34 
per cent of industrial output — 
well short of the 60 per cent 
long-term target, but in Lu 
Zufa’s eyes, no mean feat in 
such a short space of time. In 
any case, China's powerful con- 
sumer boom, coupled with the 
fact that goods sold on the 
domestic market are generally 
priced higher than those for 
export, have given scant incen- 
tive to manufacturers nation- 
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Rail tankers carrying fuel supplies from Shengli. 
Energy shortages are nevertheless proving a hindrance 
in industrial sectors 


Satisfaction of All Your Customers Guaranteed! 


All your customers 
will be more than 
satisfied with our 
Machinery, Tools 
and Agricultural 

Implements. These 
high-grade forged 
steel products are 
lightweight, durable, 
sturdy and of latest 
designs. They are 
available In a wide 
range of types and 
full specifications, 
as single items or in 
sets. Moreover, 

prices are reasonable 
and prompt delivery 
is guaranteed. 
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fats 

SWORDFISH BRAND 


TWO-AX* BRAND 


Orders for manufacture to buyers' samples, drawings or specifications, or 
under buyers' brand names are welcome. We can also process supplied 
materials. Contact us today for our comprehensive catalogues and other 
details. 


China National Machinery I/E Corporation, Zhejiang Branch 

221. Baochu Road. Hangzhou. China 

Td: 21T&4, 2 72 37. 24866 Cable: 'MACHIMPEX’ Hangzhou 

Telex: 35014 MACHI CN 



wide to give high priority to 
exporting. 

About 80 per cent of the 
$8GOm non-oil foreign invest- 
ment has come from Hong 
Kong, linked with consumer 
electronics and textiles. Neither 
of these industries has been 
buoyant in the past year, so 
efforts to boost export earnings 
have been frustrated. 

Shenzhen officials also insist 
that it is premature to expect 
high-technology investments. 
Despite the heavy investment 
in infrastructure, industry re- 
mains starved of electricity «— 
and can expect no improvement 
until state and provincial 
governments decide to commis- 
sion more power plants. 

Most important, there is no 
local pool of highly-skilled 
workers to draw upon — as 
there would be in Shanghai or 
Tianjin. A high-technology 


corporation recruiting staff In 
Shenzhen starts with peasant 
farmers. Even the armies of 
construction workers have had 
to be imported from China’s 
Interior. 

Other moves are not those of 
a government with its tail 
between its legs. The recent 
freeze on use of foreign ex- 
change has hurt Shenzhen as 
it has hurt elsewhere in China, 
but other changes are taking 
place that have attracted con- 
siderable comment and interest 

Four foreign banks have 
been allowed to open full 
branches in the zone — the first 
to open since 1949. 

Proposals have been put to 
Peking for a separate Shenzhen 
currency that would be inter- 
nationally convertible. An 
investigation is in progress on 
setting up an independent com- 
mission to Investigate corrup- 
tion among officials. 


Some foreign businessmen 
have been frustrated in recent 
weeks over a reluctance to take 
initiatives on ventures under 
negotiation. But in view of the 
squeeze on foreign exchange, 
and the "exchange of views” 
occurring between now and Gu 
Mu’s visit in a month’s time, 
the reluctance ought to come 
as no surprise. 

“The economic development 
occurring here is natural,” says 
La Hao, the city’s newly-appoin- 
ted mayor, “ no-one is trying 
to manipulate it The main task 
of leaders is to follow changes 
in a practical and natural way.” 

Deng Xiaoping may have 
been forced to acknowledge 
that his special economic zones 
are an experiment, but if his 
“laboratory technicians" head- 
ing the zone are an accurate 
guide of his present mood, 
then be is far from admitting 
the possibility of failure. 


Made to Order Polysacks 
and 45” Polypropylene 
and Polyethylene Cloths 

Now that you've found one of the best polysack makers in the world, 
don't lose iL Mark this page. Now! 

Equipped with the best machines from China 
and Japan, we manufacture polypropylene and 
polyethylene polysacks for packaging chemical 
products, tools, native products, particles, and 
powders. There's a wide variety of single, 
double, and comeropen sacks available in 
milky white, yellow, and light yellow ... plus 45" 
poly cloths. 

We can manufacture to your specifications. We 
can also print labels for you. Orders are most 
welcome. And remember, we deliver in just 
one to two months after contracting. 

For further information, contact us today. 


China National Native Produce & Animal By-products 
Imp. & Exp. Corp., Jiangsu Branch 

50 Zhonghua Road, Nanjing, China 
Cable: ‘CHINATUHSU’ Nanjing 
Telex: 34108 NPANJ CN Tel: 25106 


FOR A BETTER UNDERSTANDING OF CHINA AND ITS 
PEOPLE, SUBSCRIBE TO: 

CHINESE JOURNALS 

Please contact us for our 1986 subscriptions pricelist, or call In 
at our Chinese Bookshop and Gallery, 40 Great Russell Street, 
London WC1B 3PJ. 


— mm — Subscriptions Import Department 

Denlngton Estate. Wellingborough 
Northants NN8 2QT. Tel: (0933) 224351 
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How Dresdner Bank 

Can Help You Do Business with 

The People’s Republic of China. 


Dresdner Bank, one of the German lead- 
ing commercial banks has long been a promoter 
of trade with the People’s Republic of China and 
has maintained a Representative Office there 
since 1981. 

In 1984 Dresdner Bank - together with 
major Chinese financial and trading institutions 
and a Japanese bank - established the China 


Universal Leasing Co. Limited (CULC) in Beijing. 
Thus, Dresdner Bank is in an even better position 
to support exporters in their business with China 
by providing highly specialized services at the 
local level in the People's Republic. For details 
please contact any of Dresdner Bank’s offices 
worldwide or Mr. Rolf D. Kanning, our Represen- 
tative in the CULC-Management. 





One of the leading banks in the world. 

Dresdner Bank AG, 

Head Office: Frankfurt/Main, Fed. Rep. of Germany. 
London Branch: 8 Frederick's Place, London EC 2R SAT, 
Dresdner Bank Representative Office Beijing, 

Tel. 503589 

China Universal Leasing Co. Ltd., Beijing, Tel. 81 3388 


Dresd 


Bank with imagination 
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Davy McKee's Frankfurt-based subsidiary Zimmer has just commissioned this polyester poly- 
condensation plant in Nanking, Jiangsu Province, producing the raw material for fibre produc- 
tion. Zimmer is also building 12 spinning mills in China 

One of China’s most 
impoverished areas 


NEXT TIME you go to a 

Chinese banquet and down a ... . 

glass of the fiery spirit Maotai, PrOfllG! GUIZHOU 
used for toasts throughout the _ 

Chinese world, spare a thought PrOVBIlCG 

for the people that produce it. 

In the village of Maotai. a COUNA MacDOUGALL 
remote comer of Guizhou pro- 
vince, itself tucked away in • — ■ ■ — 

China's southwest, peasant dis- 
tilleries continues their work and whole factories were re- 
bringing a trickle of money in- moved from Shanghai to Gui- 


Provtocial planners 


Prosperity follows surge of enterprise 


“ IN HEAVEN there is inaccurate to call them rich, but 

paradise, on earth we have they have a sense of bustle and W f'SS S^bTtff Si from Japan’s 

Hangzhou and Suchou,’' runs ; commerce quite different from JlangSU PrOVIItCG ^ We need Another SO or so 

the old Chinese aavin*' the bureaucratic ausrerirv of hut by collectives. e r*i*nMsiO» in fields BKe 


cent ip small and medium ?°Jf er K °£d sJflrinSjX** 
sized factories, and nearly half a o , g suntory. at W^n. 


the bureaucratic austerity of 


While It must be conceded p * tan 6- couna MacDOUGALL 

that Hangzhou is In the adjoin- Nanking, today the provincial - - - — 

Ing province of Zhejiang, the capital of Jiangsu, has played a 

ancient canal city of Suchou leading role in history. It was and the opening of Shanghai 

indeed lies in the fertile delta the capital of the southern t0 foreign trade 

country of Jiangsu.- This Song dynasty of the Taiping ... , ^ . 


the old Chinese saying.' ; . the bureaucratic austerity of S.i tJhnoIoBv^'to. develop discussion to 

While It must be conceded Pekin ^ . COUNA MacDOUGALL ^ especially technology tourism. Tft^firo- 

that Hangzhou is In the adjoin- Nanking, today the provincial . , -- .. - - that will reduce power con- looking for mow part- 
ing province of Zhejiang; the capital of Jiangsu, has played a sumption.” Tirs in these am* similar field*, 

ancient canal °L, Sa H b Z u £ ading la , bis * or y- K t was and the opening of Shanghai much ^ easte m China, Wu Huxping of tiwpro- 

indeed lies m the fertile delta *e capital of the southern t0 foreign wSeT The .^ s Wtoand investment 

country of Jiangsu. This Song dynasty of the Taiping „ . , . . , „ a ^5K«»iv dUcussinK * ,nCCS ^wnmtlv confessed 

“land of rice and fish," as the rebels just over a hundred years Shanghai grew fast and province is act) ey jpy bureau, reh^ f iohfess workers 
Chinese call it. with its neat ago, and of Chiang Kaisbek's Jiangsu benefited, marketing the supply of an to 0Qe case of J nj*nt hut 

well-built villages, is the most Nationalist regime to the 1930s. it. growing produce In the icity a ^S^SherpSbleiS 

densely populated and produc- It stands near the confluence ?nd getting back foreign West GennM Krartwere um did not admit to otner prow 

tivetoChtoa. ■ of the great east-west artery investment andtechnolow. “So and “speriflw* P 2£5J ^ ^ ch as ^ 

With nearly 62m'people. 600 * a *£J2E “SxSt M?S 3 BtASSSrW* *£?%** the P«nrin«’s 

to every sq km, the » could g£J* north^outh Crand ^Tchen ZhSobo declared it *Jg shoaIs-”Tbe ent- 

have been very different. But Bureau. " Can you ask British was uncertain whether it would Jook . s not good foe aborts. 


to every sq km, the story could 
have been very different. But taaai * 


the enterprise and ^dxibility of While its airport does not companies to help ns be included in the next five year Suj0 sbunqlng. deputy 

the people have brought it at have international status, its undat* it’” Plan, due to start to 1936. HhW-tnr of provincial foreign 

an expected Yuan 500 in tbe other communication and the p ■- ® *- trade. 


update it?" 

It is this legacy of openness 


However, the province is economic flriatfOK *jfir 


^TsI^SftoStoepost- partners 1 *" 061 * 8 ® eKUI " wunese muriate. With to «me from jipan. , Other we *e*to*te just a smau nse 

1980 exnloslon of specialised P " its huge population, it is major projects slated for the to $l-5bn. .. if i-trtrrf 

faStoe SritieY ST small Jlan es u forms part of the dependent on their resource- plan period are a 500,000 V -imports may be restricted 
toSS enterorises * vital hmterland of the metro- fulness to better their lives. transmission network, upgrad- ^ ua der the new policy we 

Business enterprises. polls of Shanghai. Foreign nnr Log Lianyungang port, improve mU st avoid consumer goods and 

“The Yangtse valley has influences reached it early. u?^mrnaAvi meat on the Grand Canal and duplication of equipment 

„„ been the centre of Chinese] During the Opium War. in 1841, |§ ^Rnnnvnu key chemical, rail and cement a ireadv been set up else- 

hoptog to improve links to the civilisation 'since the Tang* a British fleet sailed north- ^ v _ e ,£P° r . installations, where," he adds. But while 

rest ok CliSa wUh an atoltoe dynasty.” said Vice-Governor wards from Hong Kong and up “£* T “ ‘ „ _ lif 51 Sere may be a slowdown for 

Chen Huanyou. Peking might the Y anetse. sacking Chinese was once _ part of the Jiangsu current^ has 51 months, no-oae^ Jiangsu 


Governor Chen Huanyou, fji 
speaking in the vermilion hall installations, 
that was once part of the Jiangsu < 


impoverished areas. 


port problem, they have signed 

and whole factories were re- 

“® v * ed JJgJ I^JdSn, tooSf roiS??0 be 

JSfects bS it S a mSTS s * en Aether the climate (which 
W generates continued cloud), and 


lis. “ ™ of central China have been a Nanking, under which among aTJSSto’ 

.. . . powerhouse in its economic other terms were the cession ^ “f nchest in tne counny. 

s*™**™**™ 1 ? development. It would be of Hong Kong to the British “ Our industry is over 95 p 


jototimd cooperative venturi 

with foreign companies j. «gg- a?«d SS&S S e? 


Our industry is over 95 per 30 per cent of these are with 


No greater contrast to the how far they have raised local 

sh paddy lands of the east technical standards or directly S"SJSk£ *“ the P l 


Success comes to ‘Little Shanghai 


benefited the local economy. 


tusn paaoy tanas qe me east leuuuiiu oianuoiu* o± uuccuy nr „ «,jtaKia 

could be imagined than the lime- benefited the local economy. 

few vaUev f too ns affoS*!* modert » Guizhou had a bad Cultural its hydropower potemUL* A IN THE city of Wuxi, appear- theme music of The Isle of 
SJiJlBiSf h!tS Kevolution whose effect hager pla nn e d development of huge ances deceive. It Is a metro- Capri. w . . 

ffi iKf U rnhabitants b ‘ ^ giant statue of Chair- dams and power stations along polls of 870,000 (nearly 4m Dichotomies apart, Wuxi is 

htprallv vratrh a livme frSm Ma ° po “ ts i»periousJy the Hongshui River partly including tbe three surrounding doing many tongs right, 

t toy MtehS \ fei feet rouaro JJ* l huge ? aUy crosses Gtozhou. AlreadyVpro- counties) nearer to Shanghai, espeeiaUy by the standards of 

orpwiDitoSs and bSiS Vtacial officials claim the Jro- to spirit as weU as distance, Deng’s modern China, 

strewn hillsides lo , ?£ fL vmce has a lbn Kwh surplus of than to Nan] tog. It has for 3,000 years enjoyed 


IN THE city of Wuxi, appear- theme music of The Isle of 
ances deceive. It Is a metro- Capri. , . . 

polis of 870,000 (nearly 4m Dichotomies apart, Wuxi is 


Township profile 


cribed as the largest mushroom indigenous tourists last year, 
farm in China, with 80.000 sq ft Seven hotels are under con- 


cultivation 


land struction. 


JUREK MARTIN 


on Precipitous and boulder- incorporated toto a new tovm SEMTS 
done over the 


past three decades to improve 
their lot. Large and inefficient 


and gardens. 

Deng Xiaoping's reform poll 


vince has a lbn Kwh surplus of than to Nanjing. It has for 3,000 years enjoyed 

power which it sells to Sichuan ' it appears to have only twOj prominence, as one of the in the impetus to 

and Guangxi, though this year sets of traffic lights, both nation's gTeat rice markets, as ,}j Ver5i f y economic bases and to 
lack of rainfall has reduced operating on 10 watt bulbs, and a home of great expertise in promo te exports. 

1 Mull _ A* ALa w - ■ . 4 . AAA _ 1 11 - nil aIIIp-IV, AlrtatlV n rtri FlOnOllCa f\4r tha ” Sr** * 


Tnpir I fit 1 JirEP and mpmciont - I M : ■ — *«V 1 \ Vi laiuiMi uim i CUULCU upvutuut; UU AW nail a**v» ** Wi. ' 

industries have been set up in b 5° ught improvements water levels to tbe point where . just 200 cars, virtually all silk-making, and because of 

the provincial capital Guiyang, ill t f iat / 0l ^L appiea ? a ™? r , e p ! en " ev eo Guizhou has had to econo- officially owned, as against .scenic beauty of the Gi 
but as the population * has P^^cia 1 leaders mise. 420,000 bicycles. Yet it boasts a Canal and Lake Tai. 

doubled to 29m since the early Today. Peking is well aware radar speed gun good enough to • Today it is the most proi 

J 950s. any increase in ouput has S* Ji/l e { p0 ^!r *5?? of the difficulties to its poorer catch our driver in flagrante 1 tive region of the most 


rented from the local govern- Econom i c growth has brought 
neat, and 580 employees. . , 'The city 

Another is the Auspicious cor- problems. howe '"' r \ “ J 
po ration, a trader which groups now wants a more modest, sus- 
several small private busi- taioable increase of 8 to 10 per 
nesses. cent rather than the 18 per cent 

Most private enterprises have annual average for the last five 
to sell in the street off trucks years. 


Although Wuxi’s biggest la - and barrows — the produce over the 12 months to mid- 


shockingly poor. Originally in. ” u d “ ‘ 
habited by primitive tribes like aa “ vegetables, 
the Miao and the Buyi. Han Guizhou s r 


ers suu run into many mu- Known as me nag uon- - Vh- more than 400 commodities are Private comnetition in the ™ ere 11360 w oe , f nD “ 

ons. mune. is an example of how a “Little Shanghai.'; as the Sw 0 vSseas KSf »nt5 P poUution problem— and by tbe 

A thrusting new party secre- community steeped in traditional deputy mayor. Mr Li Zufa. re- . . .. 10 d how . standards of some Chinese 

cr.i t ; n rw«i. OQ r4 P ,.ihi« «>n diwrsifv into ‘members the atv’s old name is The .export ratio is Mid Wuxi s reid trump _ card, now- 


Chinese came to settle as pres- buried in the mountains. It has tary, Hu Jintao. at 42. China’s agriculture can diversify into ‘members the city’s old name is T^e jjjjj® ever inay be tourism ’some cities Wuxi’s are stiU minimal, 

sure on land increased in ad- key reserves of mercury, ph os- youngest and believed to be one cottage . industries and basic intent on emulating its former JdU Jtmm ^ that^ ot^M*. JJgJJ- p J JJJ ^ toughest nut remains the 


joining more fertile provinces, phorous. bauxite, coal anti- 'of top leader Hu Yaobang-s pro- production. . . mentor. timel the lev^ ei of 36 years ago tESti ^ tost year am on fam toatTost lo^l household 

This trend continued in the mony, titanium and manganese, teges, was appointed to Septem- Its achievements are unpres- Wuxi officials like la, explain times the level of 36 years ago. tmougn last year, many on fact that most local nousenni 

1950s and 1960s as Chinese The problem lies in getting them ber and has since spent his time sive, yet it startles to have them its success as a knack for im- Official encouragement of Gr i? d .} ips * , • _ , ? re ^® a H d n f 

communist policy focussed on out; for though railways have energetically touring the pro- outlined to a video with piemen ting national directives, private business also appeaisto neczty ssys it Is the largest Jf . &0 . pe JL“ p * t ^ 01 ^ 

*i,« umetom Vippri huUt cinrp 1040 r*. vinoA Mo will tiavo hie wort imrMWJihifi EnpiifiVi mmmm- They point to the change in. have taken hold in Wuxi, One attraction for Chinese on holi holds to be converted to gas 


bringing the far-flung western been built since 1949, these re- vince. He will have his work impeccable English commen- They point to the change to have taki 

areas more into Peking's orbit, sources remain inaccessible. cut out to dent the problems. tary — and the background . national policy in 197 a, parti- non-stare 


enterprise 


des- day. with as many as 11m by 1990. 


Zhejiang Silk 

Once the Gift of Emperors - 
Now Available to All! 

Zhejiang, ihe “Province of Silk", with more than 280 silk 
reeling, weaving, dyeing and prating lactones, tops China in 
silk production, and has gained a worldwide reputation. 

Our principle export items include: white steam filature, 
spun silk yarn, Duppion silk, dyed pure silk, jacquard fabrics, 
printed pure silk fabrics, mixed tapestry satin, rayon Soochow 
brocade, embroidered silk blouses and shirts, silk garments, 
silk woven art wear and pure silk knitted garments. 

Orders are most welcome. 

Contact us today for full details. 



China Silk Corporation, Zhejiang Branch 
Mei Hua Bt i, Hangzhou. China 
Tel: 23224 Cable: “7JSILK" Hangzhou 
Telex: 35016 TZCSB CN 





The nature comes to you with 
Guangdong Lalexbacked Straw, 
Seagrass Carpets 


Guangdong Lalexbacked Straw and Seagrass 
Carpets are made of natural water-straw. These wall-to- 
wall carpets are machine-woven and backed with fa/ex by 
the backing plant. 

Preserving the natural style and characteristics of 
straw and seagrass, these carpets are ideal for decoration 
of hotels and homes. 

We can also supply these carpets in Inlay or other 
designs. 

Specifications: 30m x 2m/roII, 30m x 4m/rolI, 

60m x 4m/roll (max.) 

V". Business talks, orders and inquiries are welcome at 
any time. 


China National Arts & Crafts l/E Corp, Guangdong Branch 

Address: 2 Qiaoguang Road, Guangzhou, China 

Cable: "ARTCANTON" Guangzhou Telex: 44379 KCACB CN 





MEDICINES & HEALTH 
PRODUCTS From Hunan, China 

Hunan Brancrt Qt Ctau National MeOtonss and Haaflfi Products l/E Cotp is a (orofen 
■rode cofpofaiion specialized in me import and exporr of pnarmaceuwals. mediones. 
GUmeso nedKnal hertK. Cmr»sse pajenf efrugs. medicated Kjuora. health products 
and biological specimens. Up to the present we have been exporting more than ZOO 
products lo the world mawt Many ol those products are among Chinas up 
medianes and health products for export both In terms of quality and quantity. 

Some of our exports am tnwd below Please write or telex us ttday. We are more than 
happy to be at your sennee. 
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China National Medicines & Health Products Imp. & Exp. Corp., 
Hunan Branch 

Wuyi Road E.. Changsha. Chin . a 

Td: C7928 CaWe: 0310 Changsha Tetex: 90101 HNCMC CN 


CHEMICALS 
from Hunan, China 


Hunan Branch of China Naiional Chemicals l/E Corp is a foreign trade corporation 1 
speaaiizsd m the import and export of chemicals. We are handing more man 100 
kmds of products. Many of these products ere among chuias Bp chemical exports 
both n terms of quauy and quantity. 

Some at out e*pr« predueM are fij»d Oetonr. Pteasruwiie or telax us today. We would 
be very pleased to be at your service. 


China National Textiles I/E Corp., Shandong Branch 
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Our main exports include: 

- Various kinds of Cotton Piece Goods, Cotton Yam, Blended Fabric 

& Yam, Rayon Piece Goods & Woollen Piece Goods Fabncs 

- Various Garments. Beach Wear. Children's Wear. Bags, Caps and 

- Cotton Knitwear, Blended Fibre Knitwear, Synthetic Fih™» 

wear & Woollen Sweate rs. =»ynwietic Fibre Kmt- 

Towelling Coverlets, Bath 

IHi- 3? wels ' Face bowels. F ace 

0101115 & 0ther Cotton Goods. 


China National Chemicals Imp. & Exp. Corp., Hunan Branch 

Wuyt Road E., Changsha. China 

Tel! 27491 Cable: 0310 Chanqsha 

Telex: 98101 HNCMC CN 


Oitiere are most welcome. 

Contact us today for further 
information. 


Person to contact : Zhang Xiangtian 

Otinfl National Textiles I/E Cozp^ Shandong Branch 

78. Zhongshan Road, Qingdao. China 

Cable: "CHNATEX H Qmgdao Telex: 32123 TEXQDCN 
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China National Medicines 
& Health Products Import 
and Export Corporation, 
Head Office 

Our major imports and exports: 
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We also deal in the import and export of advanced medical technology. 

Our scope of business also includes processing supplied materials 
for pharmaceuticals and medical apparatuses, and compensation trade. 


China National Medicines & Health Products l/E Corporation, Head Office 
Bldg. No. 12, Jiang uomenwai Street, Beijing. China 
Tel : 503344 Cable : "MEHECO" Beijing Telex : 210103 MEHECCN 
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China National Light Industrial Products 
Import & Export Corporation 

Head Office: 82, Donganmen Street, Beijing, China 
Cable : "INDUSTRY” Beijing Telex : 22282 UGHT CN 

China National Light Industrial Products l/E Carp is a state -run foreign hade enterprise with position 
of legal person dealing in both import and export business of light industrial products. 

Over the past 30 years or mote; our corporation has been developing rapidly. The annual import 
and export trade volume has increased from some 10 million to over 2 billion US. dollars. With Hong 
Kong and Macao regions as our major trading places at the early stage; the trade contacts have 
expanded to well over 160 countries and regions in the world today. The varieties of export products have 
increased from several dozens to around 600 along with thousands of designs and specifications. These 
include bicycles sewing machines stainless steel ware, aluminium ware enamelware vacuum flasks 
tableware, footware leather products suitcases and bags watches and docks cosmetics hygienic 
products pad locks, sundry goods for daSy use; plastic products fishing nets and products paper and 
paper products stationery, office equipment sporting goods musical instruments toys household 
electrical appliances. TV. sets and sound equipment photographic and cinematographic supplies 
building materials and others 

Our corporation also handles the import of paper pulp, paper and paper products household 
electrical appliances sound equipment, photocopiers and equipment for photocopy, watches and docks 
photographic supplies sensitive materials plate making equipment, cinematographic equipment, 
station e ry and sporting goods plastic products building materials interior decoration materials and 
others. * 

We have our Head Office in Beijing and 49 branch offices in various parts of China, engaging in 
actual business transactions The China Hua Mian Ca Ltd. is our general agency in Hong Kong, the 
Nam Kwong Trading Ca is our general agency in Macaa We have already set up representative offices 
in “fokya Hamburg and Casablanca. 

In accordance with the prindptes of equality, mutual benefit and helping supply each other's needs 
our corporation has always enjoyed good trade relations and cooperations with numerous trading 
companies. More owec the policy d invigorating China's economy and opening to the outside world wiR 
Surety bring broader prospects to China’s light industrial products. We shall further enhance our coopera- 
tion with traders, mate an our efforts to increase the variety and quantities of commodities and to raise 
the quality of them, so as to be adapted to the world’s market and strengthen the competitiveness d our 
commodities on the int erna ti o n a l market. We shall continue to adopt flexible trade practices d accepting 
orders according to customers 1 designs and samples, processing of customers' materials, compensation 
trade as wei as cooperative management 

Our old and new friends from various circles are cordially invited to establish and develop business 
relations with us Let’s make new contribution to the expansion of our trade in light industrial products 
and to the further strengthening d friendship between the Chinese people and peoples throughout the 
world. 


China National 
9 Machinery l/E Corp. „ 


• Superior Service 

• Development of extensive co-operation 

• Strict observance of contract terms 

• Opening up of new business frontier 

Our Major Import Items; 

Airplanes, ships & boats, petroleum equipment, chemical machinery, 
metallurgical equipment, power machinery & equipment, electric equipment, 
mining machinery, valves, compressors, pumps, machine tods, ball bearings, 
presses & forging machines, wood working machinery, industrial diamonds, 
rolling-stock, agricultural machinery, precision tools, light industrial 
machinery, textile machinery, building machinery, hoisting equipment, 
transport machinery, automobiles & spare parts. 

Our Major Export Items; 

Ships & boats, rolling-stock, food processing machinery, textile machinery, 
building machinery, rubber processing machinery, plastic-making machinery, 
light industrial machinery, petroleum machinery, forestry machinery, 
graphite electrodes, fire fighting equipment, weighing machinery, 
instruments and meters, tods & agricultural implements, complete 
industrial equipment, items processed to supplied drawings or samples. 

Consultancy and Information Services: 

We provide market information and consultancy services In l/E business of 
electrical and mechanical products. These include import enquiry, export 
recommendation, dissemination of trade information, international adver- 
tising, organizing exhibitions, making contact tor business in translating, 
printing and distribution of technical materials, catalogues am promotional 
materials ot electrical and mechanical products. 

Orgatfrafions at home and abroact 

We have branches In 28 of the 30 Chinese provinces, munka panties and 
autonomous regions and also in the cities of Chongqing, Wuhan, Harbin, 
Shenyang. Dalian and Guangzhou. 

China Resources Machinery Corporation Ltd. (Hong Kong) and Nam Kwong 
Trading Co. (Macao) are our agents to Hong Kong and Macao respectively. 

We also have representatives in the Federal Republic of Germany, Pakistan 
and France, and joint ventures in Japan, France and Hong Kong. 

Please contact us today for further information. 


China National Machinery l/E Corp. 

Address: Eriigou. Xijiao. Belting, People s Republic ot China 

Cable: -MACHIMPEX" Beijing 

Telex: 2Z3Z8 CM I EC CN, 22242 CM I EC CN 
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Native Produce and 
Animal By-Products 
from Heilongjiang 


Heilongjiang, a beautiful province of CTiina with fertile lamb, b 
ahumlam in iKin-Maptc produce. native produce and animal hj- 
prodwtv AMiiUible lor c\pnrt are .ilmost 2mJ items, including 

FIa\: long flax fibre, short flax fibre, fl.ix yam. flax «aste, flax- 
cotton. H.ix sliver, etc. 

Native produce and FureMul Products: wood (Shuiku willow, 
locuvt. *iak nod birch/. wo<.vfcn products (chopsricks. tcc-fofly 
sucks), candles and hone glue. 

Presen cd Foods: honct . pumpkin seeds. Mack fungus, wild vegeta- 
bles. sailed wild nuuhroonu. \anous kinds of cultivated mushrooms 
5uclt as Yuhuanc ntushronms, ovster mushrooms and dried fungus. 

Fccdstuffs: sovalxnn cukes, soyabean expellers, maize cmhno 
meat, sun flower seeds cakes, soyabean cake expellers, flax weds 
cukes, « heat bran and Iwi cukes. 

Furs: fine fun fniink, colinky, laska. fitch, squirrel, racoon dog, 
musk ret. f.ixl and fur products (jackets and overcoats!. 

Bnsilesund Cisinp. hog bristles, horse tail hair, casings and fine 
hairs I'culinky tail hair, horse hoof hair, goat tail hair, ox car hair, 
racoon doe hair, badger hair, squirrel tat) hair, etc.). 

All of the above product- arc of top quality. Orders arc welcome. 


Person lo contact: Zheng Jia Teng 

China National Native Produce 
and Animal By-products I/E Coip. 
Heilongjiang Branch 

35. Htrping Road. Harbin. China 
Photic: jyt5o. 52472 
CaMc: “HNA1EC" Harbin 
Telex: SUWSHEmjCN 
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Nation rediscovers its heritage 


China’s arts 
scene 

MARIE MYERSCOUGH 


CHAIRMAN MAO'S wife, Jiang 
Q lug's Eight Revolutionary 

operas, acrobatics and the circus 
— China's bleak cultural offer- 
ings from 1966-76— represent 
the 10-year moratorium on cul- 
ture ironically termed the 
Cultural Revolution. 

By comparison today the 
country is awash with arts 
events, both Chinese and 
foreign (in Beijing alone, pur- 
veyed through 130 museums 
and multi-purpose halls) as 
China enjoys its re-discovered 
heritage. 

Some examples: 

ART: Artists are endeavour- 
ing to make up for the devasta- 
tion of the Cultural Revolution: 
museums shut down, treasures 
destroyed; instead, ubiquitous 
pictures of fresh-faced Com- 
munist youth, red flags and 
factories, and portraits of 
Chairman Mao — and warped 
attitudes. Contemporary art 
is at an exciting stage: with 
the furore surrounding the 
Beijing Airport nudes over, and 
less emphasis on socialist 
realism and aversion to abstract 
art In current exhibitions (at 
least three in any week) the 
avant-garde is represented by 
a group of local artists (with 
their unit’s approval) and 
America's Robert Rauschen- 
berg. 

Each year brings at least 40 own culture. Pap is relayed 
exhibitions of foreign art — through loud-speakers in loca- 
though mainly classical (the tions where only The East is 
Louvre, Vienna Albertina col- Red blared out not many years 
lection, Berlin Museum), back. 

China’s pride in its Third The acquisition of the latest 


World status ensures adequate 
representation by developing 
countries. Despite inherent 
prudery about the naked body, 
a recent advert for nude models 
■at the Beijing and Shanghai 
Art academies drew over 2,000 
applications. 

• MUSIC: Since Seiji Ozawa 
conducted the first concert by 
the Beijing Philharmonic Im- 
mediately following the open- 
ing up in 197S, the city's 
musical life has continued its 
remarkable recovery. Beijing, 
alone, has seven orchestras plus 
various ensembles, some of 
whom provide the excellent 
classical music entertainment 
in the new hotels. Apart from 
the conservatories in the major 
etties whose graduates are 
scooping up prizes at interna- 
tional music festivals abroad 
Beijing also possesses 40 music 
schools 10,000 youngsters 
enrolled. 

Piano ownership has jumped 
ten-fold from 2,000 in 1984 to 
20,000 this year. Local musical 
life is enriched by visits of 
some well-known orchestras 
(Berlin, Boston, Philadelphia, 
BBC Symphony) and famous 
conductors. Traditional Chinese 
music, too, is well catered for. 

Pop concerts 

Pop music: despite the official 
worry about the decadence of 
Western pop music and the 
"spiritual pollution” campaign, 
pop — particularly Taiwanese 
or Song Kong — thrives. Every 
self-respecting taxi driver has 
his cassettes to hand, ready to 
assault the ears of foreigners 
expected to appreciate their 



A scene from “ WM,” Wang Peigong’s controversial 
play that was closed down by the authorities 


Japanese hi-fi is an undisguised 
objective of many technical ex- 
change groups visiting abroad. 
Seeing the real thing, though, 
is still a pollutant risk — few 
foreign groups have been per- 
mitted since the opening up. 

The dampdown after Wham’s 
concert leading to the cancel- 
lation of Men-at-Work was 


companies and a recent home- 
produced Pagtiaccu by the 
Beijing Central Opera House 
directed by Italian maestro, 
Gina Bechi. 

• FILM: This was the first 
target of the Cultural Revolu- 
tion with Jiang Quag’s purge on 
“ Capitalist films " at the 
Shanghai Film Corporation. 


probabJy connected^ with the most were labelled 

“ poisonous weeds ” and banned, 
leaving little, apart from the 
movie version of her Revolu- 
tionary operas. 

It is said that Chinese news- 
reel crews risked their lives 
in January 1976 when they shot 
scenes of the national mourning 
for the death of Zhou Enlai. 

Today old movies are being 
re-made or readied for re- 


behaviour of the over-exuberant 
audience — pop concert danc- 
ing seen as “wild abandon.” 
Discos are approved, but only 
when run by one's unit 
• THEATRE: Five major 
theatre companies in Beijing 
— of which the People's Art 
Theatre is probably known 
abroad — regularly perform 
modem plays, usually in huge 


halls, affirmation of the Socialist release. The medium is flower- 


Cereals, Oils and Foodstuffs 
from Heilongjiang 

Heilongjiang Branch of the China National Cereals, Oils & Foodstuffs Import and 
Export Corporation handJes about 200 export commodities, including: 

* Cereals : Heilongjiang soyabeans, kidney beans and other beans and cereals. 

* Oilseeds: castor seed, sunflower seed, hemp seed andperillsLseed., 

* Oils: Sunflower oil, maizejembryo oil and others. . r _ 

*Feeds: soyabean meai, broken soyabean cakes, wheat bran and beet pulp pellets. 
*Hong Mei Brand Canned Food: pork, beef and mutton; red kidney beans in brine, 

beans in tomato sauce, tomato paste and other vegetables. 

*Wild Vegetables: salted bracken and dried osmund. 

*Meat: frozen boneless beef parts, boneless mutton, mutton with bone, horse meat, . 
rabbit, duck, geese and broilers and live cattle. 

•Wild Game: frozen pheasants, hazel grouse, rice birds, deer meat, roe deer meat and 
wild boar meat. 

•Hong Mei Brand Confections: royal jelly drops, black currant candies, rock candies, 
milk candies, toffees and peppermints. 

*Hong Mei Brand Wines: wild grape wine, Chinese port wine and Chinese Yuctiuan 
Chiew. 

•Hong Mei Brand Milk Products: whole milk powder and sweetened condensed milk. 
•Beancurd Products: dried sheets, dried sticks and red fermented beancurd. 


Business inquiries from all over the world are welcome. 



Person to contact: Mr. Li Donglai 

China National Cereals, Oils & Foodstuffs 
Import & Export Corporation, Heilongjiang Branch 

Address: Foreign Trade Building, 73 Zhongshan Road, Harbin, China 
Tel: 51184, 51092 

Telex: $7004 HCOFC CN Cable: HCOFIEC Harbin 


call to cater to the masses. 
Arthur Miller's Chinese version 
of Death of a Salesman in 1983 
brought in its train translations 
of other well-known Western 
playwrights. 

Other foreign companies have 
followed London's Old Vic. the 
first to play in English (Hamlet 
in 1979). An interesting new 


lng with at least 20 major film 
studios and nearly as many 
co-productions with outside 
countries. 

• TELEVISION: The magnetic 
effect of today’s perfect picture 
quality has produced a boom 
in television ownership (des- 
pite the prohibitive cost, a 
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gaining fame by writing from 
its own experience and 
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ing away from prescribed a ™ 


of the demand is the lm sets 
exported from Japan and 
trapped at Shanghai docks 


The authorities’ concern at 
the national addiction was 
voiced at a recent two-week 
national symposium. This 
covered such topics as plays 
(1,300 written In 1985) often 
low quality and the dff-suna 
posed ' by’ making television 
serve Socialism and providing 
relaxation ' for " people after a 
day’s work. (Indeed, one of 
tiie reasons for the decline in 
in visiting businessmen's Invita- 
tions to the opera etc, may he 
the Chinese host's wish to get 
home to the new television.) 
• LITERATURE: The Party’s 
desire to control this area 
causes headaches and confusing 
guidelines. After the whole- 
sale burning of books in the 
Cultural Revolution when even 
Shakespeare was considered 
subversive, stores are now 
thronged and a vibrant publish- 
ing industry In 1984 printed 
6.5bn books. The volume of 
translations of foreign authors 
has outstripped neighbouring 
of their” new*** urban TCBte It coincides ^wito the 


Socialist formulas. 

The avant-garde has made its 
debut with controversial pro- 
ductions. Bus Stop, a Beckett- 
inspired piece by Goa Xingjiand 
and Lin Zhaohua, depicts 
people waiting 10 years for a 
bus which never comes — an 
allusion to the waste of the 
Cultural Revolution. Wild Man 
by the same duo, is a multi- 
media piece about environ- 
mental issues and while 
reminscent of the 1960s 
Western avant-garde, was an 
artistic breakthrough. However, 
the most recent provocative 
play was Wei Peigong's WM 
(women, meaning “we”). Ibis 
portrayed seven young men 
who return to Beijing 
embittered after their enforced 
years spent in the countryside 
during the Cultural Revolution. 

New life-style 

Apart from the overt criticisms 
of the System, the portrayal 
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Linen Garments 
from 

Heilongjiang 


Heilongjiang Linen Garments are 
made of selected natural fabrics of top 
quality. Characterized by fine crafts- 
manship, elegant colours and excellent 
styles, they are also very comfortable 
to wear. 

We can also manufacture to custom- 
ers’ samples. Enquiries and orders are 
most welcome.. 


Person to contact: Mr. Wang Runjie 
China National Textiles I/E Corp., 
Heilongjiang Brandi 

Address: 15. Yiman Street. Harbin, China 
Phone: 85431,30266.30267 
Cable: 6130 or CHINATEX Harbin 
Telex: 87008 CHTCH 
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with drunkenness. lawlessness, 
divorce — even suicide — runs 
counter to all Socialist dramatic 
conventions. 

Ying Rouchenng, one of 
China's leading directors 
(known internationally) and 
actors (Willy Loman in Death 
of a Salesman, Kublai Khan 
in Marco Polo series) man of 
the theatre and leading 
authority on the arcs in China, 
says in effect the theatre has 
never had it so good: “ We are 
enjoying a greater freedom 
than ever before. We can say 
and do a lot without being 
provocative. 

"Free of previous shackles, 
in every theatre company young 
people are trying to do new 
things. playwrights writing 
about every comer of society, 
every part of history. I feel 
encouraged at the bright 
future." 

DANCE: After traditional 
Chinese dance. Western ballet 
considered 
following. 

owes its origin to white 
Russian emigres, thus, a 
Russian influence prevails.) 
The Beijing Classical Ballet 
company recently had Nureyev 
along, drawing praise about 
their good physique as dancers. 

Visiting Western companies 
included London's Royal and 
Festival Ballets, Daniel Royal 
Ballet, the companies of 
Dresden. Stuttgart and Canada. 
Modem dance has not been 
neglected and Laban Work- 
shops have been conducted by 
teachers from London. Among 
this year's visiting companies 
was Trisha Brown. But the 
highlight. Alvin Alley created 
a sensation, "their thinly- 
garbed bodies exuding more 
sensuality than we are used to,” 
according to one fan. It also 
generated some latent entre- 
preneurial instincts in the 
thriving black market in tickets 
• OPERA: Traditional Chinese 
opera is back, though not yet 
playing to packed houses— the 
missing audiences attributed 
to supression during the 
Cultural Revolution leaving an 
entire generation knowing 
nothing of the form. 

A recent attempt in Beijing 
to liven up its image included 
laser beams, synthesisers, up- 
__ i j beat songs — and lots of dry 
V\ I ice. Western opera has its fans 
V» 1 with visits by touring opera 


establishment of courses in 
Comparative Literature at 
University and complemented 
by such events as the recent 
symposium of American and 
Chinese writers. 

The Fourth Chinese Writers’ 
Congress in January 1985 was 
regarded as a landmark for 
many reasons including high 
attendance, frankness of views 
and open calls for greater 
literary freedom. A spate of 
new magazines — some of 
dubious quality — pushed up 
1984 circulation to 4,000 titles. 

However, there is another 
side to this rosy picture. State 
control over art and literature 
make working conditions diffi- 
cult Among other constraints, 
writers endure the unfair 
royalty system (flat rate 
irrespective of sales) and copy- 
right rules (fledgling legal 
system). Worse, they, are the 
most vulnerable victims of 
swings in political thought. 
Double standards can apply 
safe," has a keen where artists are denied free- 
t Ballet in China doms granted to visiting 
foreigners. Painters complain 


about restrictions on selling 
their work. In April this year, 
the Minister of Culture, Zhu 
Muzhi’s promise to actors, 
screenwriters' and directors of 
greater freedom in their pro- 
fessional life, was undercut by 
the rider that: ** the State 
would continue to play a lead- 
ing ideological and political 
role in cultural affairs. Policies 
and plans would be worked out 
and regulations set forth for 
individuals and collectives .... 
the principle of distribution 
according to work would be 
strictly carried out” 

The Government attitude 
relating freedom in the arts 
to abuse and decadence is par- 
ticularly illustrated by pop 
music. As a warning, China's 
leading pop singer. Zhang Xing, 
recently sentenced to 15 years 
imprisonment for “ immoral 
behaviour” (two fans preg- 
nant). Criticisms also centred 
on "his stage manner”. Mean- 
while his tapes continue to top 
the charts — cassettes circulat- 
ing unchecked being one area 
of pop culture already beyond 
Party control. 

The arts, then, in reality, are 
only as free as the Party 
allows. Official policy dictates 
that the arts should "offer 
choicest mental nourishment 
. . . . advance Socialist moderni- 
sation, foster high moral 


Cultural and 
political landmarks 
1957 

First Mao campaign against 
intellectuals 

1966-76 _ 

Ten Years* Catastrophe: The 
Cultural Revolution 
Best-seller: Thoughts of 
Chairman Mao 
Popular operas: Taking 
Tiger Mountain by 
Strategy, Red Detachment 
of Women, and other works 

1971 

Lin Biao incident 
1976 

Death of Zhou Enlai; Tienan- 
meu Square riots; death of 
Mao Zedong; overthrow of 
Gang of Four 

1978 , 
Beginning of recovery of arts 
and culture; Seiji Ozawa con- 
ducts Beijing Philharmonic 
Symphony Orchestra; 
Democracy Wall 

1979 

Deng Xiaopong s programme 
of change and Dissident 
Movement 

Late 1970s-early 1989s, 
’‘Literature of the Wounded 
(writers* personal accounts of 
Cultural Revolution) 

1983 

Arthur Miller directs "Death 
of a Salesman” by Beijing 

People’s Art Theatre 

Deng’s tightening up. ideo- 
logical and cultural purge, 

” spiritual pollution ” 
campaign 

1984 

National People’s Congress, 
Prime Minister Zhao Zugang 
reiterates continuation or 
policy of openness 

1985 

Fourth Writers’ Congress 
wiij for greater freedom; 
first major pop concert by 
Wham! Anxiety audience 
reaction sets the clock back. 
Men-at-work cancelled 


virtues." and so on. Confus- 
ingly, it also still adheres to 
Chairman Mao's "letting 100 
flowers blossom and 100 schools 
of thought contend, while simul- 
taneously offering * guidance 
nnrj suggestions to defective 
works, harmful to the people.’ ” 

The Government’s cultural 
policies are carried out by the 
various divisions within the 
Ministry of Culture. Since the 
opening up. inconsistent 
guidance (promises followed by 
warnings) has left, writers and 
artists ' jittery. Suddenly an 
event Is labelled “unhelpful” 
and cancelled, writers de- 
nounced, even fay colleagues, 
or sent to re-mould their views. 

The memory of the Cultural 
Revolution is too painful to 
allow complacency. Artists 


writers were the worst hit 

SAT* & ‘■“'stfd. Bg 

Guards’ rampage across the 
country. Ranked among Mao s 
“tinSng intellectuals as 
worse than spies and MM 
K there were few wfc, 
escaped. In a death toll dl^ 
cultto estimate tort 

tens of thousands, they were 
Persecuted, tortured, driven to 
suicide killed. Others bore 
S degrees of humiliating 

jdbToften in 

Their works were destroyed. 

The brutal roughmg-up (and 
broken limbs) of artists such 
as members of Beijing Opera 
“mSy is not unlSPiotf. 

Several playwrights mcludyxg 
the famous Lao She (The Rick- 
shaw Boy. Teahouse) were 
hounded to suicide. Outsiders 
cannot estimate the scale Md 
enduring effects oftheindi- 

vidual suff eriD& w J? o o f h0 S: 
chun, vice-president ofthe 
Beijing Opera explains, "many 
actors and actresses do not 
wabt to talk about the past, 
it is too sad- We want to 
look forward to the future— a 
bright one.” 

Optimism 

• Thus, artists will go along 
with the alternating optn- 
closed atmosphere because they 
do not want to precipitate any 
return to those dark days. Com- 
pared to eight years ago every- 
one concedes, the freedom is 
remarkable. It has been gained 
at a great price. The consensus 
among artists is that it would 
be foolhardy to risk losing it. 

While censorship still exists 
in all areas of the arts, none- 
theless as Ying Roucheng main- 
tain, the mood is not of 
despondency. Artists and 
writers are realistic As one 
writer says: “ People want pro- 
gross and reform and do not 
want to upset the applecart We 
have more freedom than when 
I first started my career in the 
1940s. The best way to inter- 
pret China is to think of us 
trying to combine the 
Renaissance. Reformation and 
Industrial Revolution all into 
one decade. The political 
restrictions our writers have 
are not so different from those 
of Shakespeare or Moliere.” 

As China, the great giant, 
stirs, leaving behind its turbu- 
lent past, and cautiously eases 
its way forward, tensions and 
insecurity seem inevitable. 

What the nation aspires to — 
and the means by which it 
seeks to attain it— cannot but 
pose interesting fundamental 
questions and challenge some 
of our Western assumptions. 

Ying Roucheryt’s description 
of_ his country as “emerging 
from its Elizabethan era politi- 
cal straitjacket ” has just 
been dramatically illustrated. 
The highly acclaimed play. 
WM. was suddenly closed down 
by the Beijing authorities with- 
out warning — “ Revolution is 
not a dinner party.” 


YOUTH 


YOUTH Brand 
Ice Skates 



Inquiries and orders 
are most welcome. 


&■ 


Person to contact: Mr. Wang Qiu 
China National Light Industrial 
Products I/E Corp^ 

Heilongjiang Branch 
Address : Foreign Trade Building, 
No. 73, Zhongshan Road, 
Harbin, CThina 

Cable : “INDUSTRY" or 6110 
Tel : 55931 


Hand Tools from Sichuan 


r > 

<r/> - 

/ 


Sichuan Branch of China 
National Machinery l/E Corp. 
has been dealing in Hand Tools 
for yea/s and has gained a high 
reputation in the market We 
handle more than 1 70 kinds of 
hand tools, including pliers, 
hammers, spanners, plumbing 
tools, grinding tools and plas- 
tering tools. 

Our products are available in 
, y vide variet y and full specifica- 
tions, of top duality and reasonably priced. We can guarantee 

d !iS f jJ^ e ^ ons ! a r fy fm P rove our products and add new 

items to meet dernarids of market and specia , requirements - 

-^i*' *** ** reasons why Sichuan Tcwls^T^H 

received by buyers both at home and abroad. ^ 

We also accept orders for manufacture to supplied (Ui nK j 
samples or under clients’ brand names. 
welcome to telex or write us for catalogues and fonher ir^nSoT 

Address. No, Jb,TtunfS«3JOn, Renminzharw Road. Ch*>«edu r-%. 

Tefex: 60139 CMMSCN Cabte 'SWoSaW O^' 


*1 





A 


) 


i. 

Z . r ■ V. Vr-4 L .; : "T 1 r 




r 



Financial Times Monday December 9 1983 


China 19 


d 


Clc i 



City families in modern China: left, toddlers play with their father in central Shanghai, while right, 
a mother and child enjoy the sunshine in a Peking park 


7,500-mile journey 
of discovery 


Solo travel in 
China 

ALLAN ELLIS 


Manchuria and through Inner offer mixed* sex dormitory 
Mongolia. I also went to the accommodation at about £3 a 
great self-governing munici- night. 


polities of Peking, Tianjin and # still other bmguan, aimed JSia ' ” 

Shanghai. at d 0nies a c travellers, admit _ 

The tourism infrastructure foreigners and cost as little as 
though rudimentary in parts, is £3 a night for a bed in a CHINA’S TOURISM MARKET 
none the less adequate. Booking double, but some are not (1984) 

tickets for trains, aeroplanes, always comfortable here. _____ 

ships and buses is not as diffl- As a general guide, book Japan 368,000 


Visitors and tourists 
to China 

(including Overseas Chinese 
and compatriots from Hong 
Kong and Macau) 

1978 Lta 

1984 123m 

1985 18.0m* 

* Expected. First half, 837m 

arrivals, a 583 per cent rise on 
the corresponding period of 


FOR THE independent traveller 2L“ I iXt ** a general guide * book 

who eschew, the paekagMour you pereo i al iy 'JSkTflS £££* “d 
cocoon, China offers a middle bookings. To cope with tourism directly yourself though if you 
way, in cost and facility terms, growth, China is building cannot face the scrummage. 

I travelled 7.500 miles across totels - China International Travel 

12 of the " Eighteen Provinces.’* My average expenses were Service offices will book 
the traditional Han Chinese £15 a day. Of this. £10 was for you. Book ahead as far as 
heartland south of the Great for accommodation and the possible in time. 

Wall. through the three balance for food and fares. To meet the people, travel by 


Wall. through the 
north-eastern provinces, 


China 

Investment Guide 

The most comprehensive and 
authoritative manual on making 
investment s in the Chinese 
investment-hungry economy. Its 
breadth and defxh of coverage 
makes it essential reading tor aO 
investors, or those considering 
investments, m the booming 
Chinese economy. 1985/86 
edition £75. 

China’s 
Foreign Trade 

The monthly magazine which 
keeps you tony up-to-date with 
the latest tacts, figures, 
government pokey and 
regulations concerning trade and 
investment opportunities with 
China. Annual subscription 
£132. 

Corporate and 
Individual Tax 
in China 

Practical, up-to-date, and 
complete guidance for the 
foreign businessman on the 
Chinese tax system as # affects 
different forms of business 
activity, including sales, 
technology transfers and for ei gn 
Investment. The Report wBafso 
help you plan business activities 
hi toe most tax efficient way. 

£85. 

Directory of 
Chinese 
Foreign Trade 

An essential sourceol 
information on the Chinese 
foreign trade and investment 
corporations, fisting their 
branches and subsidiaries, 
overseas repr ese ntatives, 
addresses, te l ephone numbers, 
bank accounts, etc. £65* 

Equity Joint 
Ventures in China 

Provides a full analysis of toe 
tows governing the 


balance for food and fares. To meet the people, travel by 

I was lucky to secure hotel hard-seat on the trains. Hard- 
rooms. inexpensive, in Peking. sea * and hard-sleeper are no 
Tianjin and Shanghai, a dormi- ordeal- 

tory bed. most inexpensive, in Travelling companions on sur- 
Xi'an. and compartively expen- realistic journeys to the end of 
sive rooms in Nanjing and the night reveal much about life 
Guangzhou (Canton), for those, in China, 
with Guilin, are touiism hot- Travel by train, in terms of 
spots to be treated warily in the seat availability and booking 
high season (May. August, procedures, is not as difficult 
September and October, this ^ ^ suggest but you will 
last being the month for the need patience. There is pres- 
higbest volume of visitors). sure on some routes and there 
I sweated a little to find «“> h® problems booking tickets 
hotels at Dalian and Suzhou. ?ou get the hang of it. 

Elsewhere, however, in the rest Ask your hotel reception-desk 
of the total 28 centres at which for the appropriate train time 
I stayed. I had no serious prob- and train number. Write these 


Japan 368,000 

US 212300 

Australia 72,600 

UK 62300 

West Germany ... 34300 

Canada 30300 

France 27,000 

Switzerland 16,000 

Italy 15300 

UK TOURISTS TO CHINA 


Total 
arrivals 
from UK 
16389 
28,649 
41.754 

42.000 

50.000 
62,100 


Package 

tourists 

3,420 

4322 

6,172 

14,611 

9.522 

11322 


lem finding a room. in roman script on paper. 

At the station, tell a police 
Accommodation officer or traveller your destina- 
tion and travelling day ( jintian 
Broadly speaking, accom- today, mingtian tomorrow) and 
modation is offered in three indicate your wish that the 
tiers though terminology and appropriate booking - office 
substance often interchange: ticket-window be pointed out to 

• In some cities. hotels >’ ou * 

llugvan) of Western style and Join the queue and on even- 
standards exist on a scale from tual arrival at the window 
modest Friendship Hotels to proffer your train-time paper, 
luxury giants, part foreign- cash, and passport (clerks 
owned and operated. A double checked my visa validity before 
room here can cost per night issuing tickets on a half-dozen 
from £10 to £12, for example occasions). 
at^dao’sLSTWmfltHuiquan occasionally police officers 
on China s reputedly fiacst offer to buy your ticket on your 

HSfc behalf or. abduct you to the 

friendly Friendship Hotel, and head .h. oueue 

Shanghai’s YMCA, which is nea 1 “ e que “ e ‘ 


being renovated, to £40 at the 
White Swan, Guangzhou, and 


You will receive a ticket and 
a seat-reservation slip. As a 


AFTER LIBERATION, China 
admitted only busi n ess and 
sponsored travellers. In 1974 
specialist tour packages were 
Introduced, when one could 
travel in China on £1 a day. 

In 1978 Deng Xlao-ping 
launched his ** open " policy. 
A year later package tourists 
started to enter and the 
Trans-Siberian Railway rente 
into China was opened to 
them. 

In 1981 China began 
hmlHg tourist visas to inde- 
pendent travellers, at Hong 
Kong and through its 
embassies, 

Mr L Y. Yang, director, 
China National Tourist Office, 
London, says China’s total 
foreign currency earnings 
from tourism in the seven 
years 1978-84 were $5 bn 
(£3.6bn). Growth is indicated 
on the above tables. 


£53 at Shanghai’s Peace Hotel, foreigner, you will probably 

• In many towns the principal have ^ pay a travel surcharge. 

accommodation is the town Foreigners must pay hotel, with a tourist visa one may 
guest-house (bingtum). These air and train charges (but not ^ iqO dtiai without farther 
are often old hotels, sometimes bus or waterborne charges) in f 0rma uties but to travel else- 
relics of a byegone age. some- F®™® 1 Exchange Certificates where you need an Alien’s 
times aimed initially at Over* (FECs), not in general circu- Travel Permit from the Public 


seas Chinese and accordingly iation renminbi. Security Bureau, the police, 

known as the Hua Qiao or Fares over huge distances are obtainable, after arrival in 
Overseas Chinese hotels. Or cheap compared with the West, China. 

aimed a/ tourists from P abread! JmiuSf^arged to'forefgnm of ^ob mv^and 3 fotmd^vSf 

5gf hcre cost >b,m, no * \ iS- S wp z £ B70 2 

mgnL miles, took a day and cost £11 China T was issu _j w jrh a 

_ The Hua Qiao at Ningbo. bard-sleeper. A week’s cruise _ ^ d ilh extensions 


as free as a bird. Once inside 
China I was issued with a 
tourist visa and with extensions 


fondly remembered for its up toe Yangtze from Nanjing wilb0 ur problems, 
friendliness and cuisine, is to Chongqing cost £38 exdud- F 

typical. A handsome relic is ing food. 


Shenyang’s Liaoning 


ESTbuSi, 5“5Sf bribe J5* fists' viral K*t by Alan SanigddS 

Japanese and loaded still with arrangements should be *“ d MlCh . a £ t 1 , BU r^o£\ ^ Lo ^fi y 

art deco and chrysanthemum checkfd with the China National /A^Vaveltere 

“otifs- Tourist Office, which issues an TraveIlers ' 

Some l ugttan and binguan information circular. useiui i *-- ■**/, 

. , . — — . .. ■ — China National Tourist 

— — Office, 4 Glentworth Street, 

London NW1 (near Baker 

Drills and Tool Bits from SKm-SE ” 4 Etation) ' 

Zhejiang, China I I torn, 13 Weymouth Mews, j 

* r . « tiriar nrin n? con 


• Travel Notes: An invaluable 
book is China — A Travel Sur- 


an equity (omivemure m imam. 
TT»s Report isasouree of vtoJ. 
authonauvefnftxmabonfor 


involved in such projects or are 

considering them as a potential 
investment £65. 

Official Chinese 

Custom Guide 

AutooritBdveinfomBdonand 
pradKal guidance on ail aspects 
of China's import/export 
procedures and tariffs. DeaSng 
wrthaS goods covered by the _ 
Chinese customsauthonbes. da 
anewifBf/eontprehensiwgukto 
to the rules. regulations and 
levetscrf duties. C35. 

Please send wders to: 

Longman Group ltd 



2). 27 Limb's COfttfcst St 
London WON 3NJ 
Phone: 01-242 2548 
Telex: 295445 

Longman S 


Set/29ps with Metal Box Drill Bits 
1/16 -1/2" 

H.S.S. Straight Twist Shank Drills 

1/16-1/2", 1.0-13.0 mm 
H.S.S. Tool Bits 

Square Section: 1/4 - 1* 

Length :4-S" 

* Ready Stock 

• Favourable Prices 


We also deal in various cutting and measuring tools. 

For fiirdier information or catalogues, please contact 
Mr. JIANG Xianxiao of our Corporanon today. 


China National Machinery & Equipment I/E Corp., 
Zhejiang Branch 

M. Tun Mu Shu Hold. Hangihou, China 
Ljbk: “EQUIMI'EX" Hugihou 
Tcie»: 5aUl5 CMECZ CN 




is useful (£2.45); 

China National Tourist 
Office, 4 Glentworth Street, 
London NW1 (near Baker 
Street Underground Station), 
tele 01-935 9427. 

Chinese Embassy Visa Sec- 
tion, 23 Weymouth Mews, 
London WIN 3FQ, tele 01-580 
2268. 

Do not drink unboiled water. 
For train travel buy a packet 
of tea and a sealed drinking- 
jar (80 fen). Rail staff pro- 
vide boiling water. Some 
Chinese passengers insist on 
preferring their own jars to 
foreign guests. Take a univer- 
sal plug. 

London-Peking flights at £250 
are available on AerofloL Hong 
Kong travel agents offer dis- 
counted Hong Kong-London 
flights on Third World 
scheduled airlines at £240. 

In Hong Kong, adequate 
accommodation is available at 
apartments in Chungking 
Mansions, at the lower end of 
Nathan Road, Kowloon, at about 
£10 a night. When changing 
money in Hong Kong use banks 
— or money-changers who do 
not charge a commission. 
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Sunry ( International) Inc., an \ 0 

import and export enterprise wirh sole \ oj^ 

proprietorship, was founded in recent \ A Vov ® 

years by (he Head Office of China \ 

National Native Produce and Animal By-\ ^ 
products I / E Corp in accordance with the\ 
policy of opening to the outside world and 
invigorating China’s economy. 

Sunry ( International) Inc. has now organizations in the United States, 
the United Kingdom. West Germany, Japan and Hong Kong Region. 

Sunry (International) Inc. handles the import and export of native 
produce, animal by-products and tea. It is also active in other businesses: 
consignment and agency, import of technology, processing supplied 
materials, compensation trade, joint ventures, barter trade, cooperative 
management and services in technical exchange, trade information and 
market consultation. 

Sunry (International) Inc. serves clients both at home and abroad 
with great enthusiasm. Inquiries are most welcome. 


Please Contact: 

SUNRY IMPORT & EXPORTING. 
Suite 125, Pa ram us Plaza 2, 

120 Route 17 North, ParamuS, 

N&w Jersey 07652 U.S.A. 

Tel : (201) 967-7320 
Telex: 219780 SUNRY UR 
Cable: SUNRY PARAMUS, N J. 

SUNRY (SEATT1 J\) INC. 

10I0S. 336th.. Suite M5, 

Federal Way, V\A 98003, U.S.A 
Tel : (206) 874-405 1/3 
Telex : 152376 TUHSU FEDW 

SUNRY IMPORT & EXPORT CO. 1.11). 
76 St. Helens Gardens, 

London W106LH Britain 

Tel : 01-968-4250 

Telex: 265772 TUHSU G 

Cable: CHINATUHSU LONDON WI0 

SUNRY IMPORT & KXPORT GMBH 
HeimfdderStrasse 1 18, 

2100 Hamburg 90. F.R. Germany 
Tef : (0401 7904558, (040) 7903061/66 
Telex : 2161234 SUNH D 
Cable: SUNRY HAMBURG 


SUNRY CO.. LTD. 

Sunry Building. 

Sanrikaikan4-5-l2 Ikcnohaia, 
Taiio-Ku, 

Tokyo, 

Japan 

Tel : (03) 824-4601/3 
Telex : 242-4722 TUHSU J 
Cable: TUHSUTODAl TOKYO 

SUNRY INTERNATIONAL LTD. 
27ih FI. Wing On House, 

71 Des Voeux Rd. C. 

Hong Kong 
Tel : 5-227176 
Telex : 71623 FRAMA HX 
Cable: PLOVER CO 

(EXPORT DEPT.) 

19th Ft. Amber Commercial Building, 
70-74 Morrison Hill Road, 

Hong Konu 
Tel : 5-8917191 
Tefex : 62893 SNYfL HX 
Cable: SUNRYLTD 


You ran also cool art: Overseas Enterprise Department, 

China National Native Produce and Animal By-Products Import & Export Corp.. Head Office 
Address: 82 Donganmen Street, Beijing. China 
Tel: 55883 1 /503. 5 10 Telex: 22283 TUHSU CN 

Cable: "CHINATUHSU” BEIJING (International) 4278 BEIJING (In China) 




f China National Textiles 
Import & Export Corporation 

China National Textiles l/E Corp* (Chinalex) is a stale-owned enterprise 
dealing in the import and export of textiles. We do business in many different ways, 
such as joint ventures, cooperative enterprises, agency representation and supplied 
materials processing. We cordially invite business people all over the world to 
contact us for discussion. 

Chinalex Products and Services 

We import and export cotton; wool; man-made fibres; cotton yam, man- 
made fibre yam and blended yam; sew ing thread, woollen knitting yam, blended 
knitting yam, grey cotton doth; bleached, dyed, printed and yarn-dyed cotton 
fabrics; polyesier/cotron fabrics, man-made fibre fabrics, blended fabrics, linen; 
worsted and woollen fabrics, plush, interlining woollens; garments for men, 
women and children, infant’s outfits, cotton knitwear, woollen knitwear, man- 
made fibre knitwear, blended knitwear, cotton and blended manufactured goods 
and blankets. 

Chinalex Subsidiaries and Other Organizations 

China Textiles Raw Materials l/E Corp. 

deals in cotton, wool and woollen lops, man-made fibre raw materials (I. polyester: 
polyester cotton, polyester tops and polyester finished yam; 2. Acrylic: acrylic 
cotton, acrylic fops, acrylic yam and acrylic fur, 3. Tolyanide; tolyanide cotton , 
tolyanide stretch yam; 4. man-made cotton); all kinds of man-made fibre fabrics 
for garments and other industries. 

China Textile Garment’s Accessories l/E Corp. 

deals in linings (including man-made fur), paddings, sewing threads, embroidery 
threads, straps, laces, elastics, labels, zippers and buttons. 

China Export Garment’s Research Centre 

promotes technical exchange and further development of China’s garment export. 

It offers a wide range of services including fashion design, trade information and 
marketing consultation. It also imports garments for design research and deals in 
the export and domestic trade of fabrics and doth ing accessories. The centre is also 
active in other businesses such as joint ventures with foreign partners and 
cooperative enterprises. 

China Fashion Magazine Press 

publishes “Fashion” magazine (in Chinese) and “China Fashion” magazine (in 
English). They provide the latest information on the fashion world, introduce new 
fashion designs and new garment products. The Press also offers consultation 
services, organizes fashion design competitions and fashion shows. Both 
publications accept advertising. 



For further information, please contact: 

Aecnl in Honetomfl Orina National tuBes l/E Corp. / 

China Resources Textiles Co., Lid. 82, Donganmen Street. Beijing, China f 

Causeway Centre. Gloucester Rd., H.K. Cable " CHINATEX" Beijing I* 

Cable: **aREXP" Hongkong Tdex: 22280 CNTEX CN g 

Telex: 63383 Cl RET HX Telephone: 558831 — 376 C 


Agent in Macao 

Nam k*ong Trading Company 
Nam Tung Bank Building 
Rua da Praia Grande. 65- A. Macao 
Cable: “N AMR WONG” Macao ^ 
Triev 88308 NAMKO OM 
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Guangdong Metals and Minerals 


Tips for overseas visitors 


We am a m^or exporter ml importer of BiASng Hardware, Bating Materials, MorvMetaKc Mnerab S Ptoducts and Non- 
Fenpua Metals S Products. 

Chm the yean. «e havo. on dw basis of equaBy and mutual benefit, established odenswe trade relations mtti over 00 counties 
and regora gl tfw world. 

WesnceteryfiopeiD lurther develop our buslnes* t»w MOita world. Businessmen are mtoxn* to wrote Guangzhou to have 
taftswflius. 


Business Travel 
in China 


,,, -, h „ rt- ar + or finish in hotels will often have lost one 

arranged in advance outside existent, so it is preferable to will “***“ flights direct to telephone line. 

China. remain in the comparative com- Hong Kong, ^ en _ . 

• In China's interior. Only fort of your hotel until you are the ®"*fi SmL SmTSuST fly . i«.; h-wtawi. 

CAAC operates services at pre- 


DAVID DODWHJL 


we we m rte orders for processing as per your drawings or sarnies. Off products are of Up quafcftr and msonabljr pnoed. 
Punctual fifclnry is guaranteed. 


ONE BRITISH 
arrived recently a 


• in China’s interior, omy ton ©f your notei unm you are ,-Vthe case then fly * ZL. l01ie in advam* 

CAAC operates services at pre- absolutely certain that a plane full. M “ Tram there, t0 te b00 r ed . 

sent, though a number of Hong is arriving at a particular time, instead to Cant ■ Rq to and may mvolve 

Kong-based carriers are cur- It is worth noting that most onward fravel to ng your room. 

rently applying for licences to inland services are shuttles increasingly for receipt as 

operate services to about 18 operating like that from Shang- trains leave eveiy «ay , pave of telephone calls ana tefe ffig, 

inland dries. hai to Hefei and Peking, which three /round S OO *** surcharge are su^tentiil. 

When travelling from Hong should return on the same day every afternoon at woun *v Calls to Hoog 


sent, though a number of Hong is arriving at a particular time. 
Kong-based carriers are cur- It is worth noting that most 


rently applying for licences to inland services are shuttles 


When travelling from Hong should return on the same day 
executive jc 0 ng into the interior rather via Hefei to Shanghai. It is 


E?. ” d j£° ismsv -*«<■« ** 


Good sancs b always our tap prianty. 

OUR MAIN PRODUCTS: 

Cast Insn Products: 

P**s A Manhole Ctwes A Frames. Rush easterns and Basic Brackets etc.. 

Hardware Products: 

mm Wire Nans. Gafvamzod bon Wire. a> kinds of Door locto and HxigoS, Steel SWtod AnjpBS, MUd Steel Sued Brackets. Louwe 
Window Frames and Casters wc, 

BuftdRng Materials: 

AM iunds ol Gtazod TSes. Fire Materials, Marble & Slabs. Granite & Sabs. Slone Ware . Titos and Umo-Saral Mortar eta. . 

No n McfwI Bc Minerals: 

Fluorspar. Graptw. Quant Barytes. Feldspar, CNna Clay, WMafUack Clay and Gypsum efc, 

Non-Ferrous Mettfs and Rare Earth Products: 

WbKram Ore and Scteekte. Artrony RegUus. Antimony TMcwda. Tm Ingots. Zinc Ingots, Mercury. Tungsten Trend* 
Ammornum Paraungoate, Tingsien Powder, Mongmse Owdde Powoer, Beiyt Ore. CofuntMB, Strooveme, and a* uids or ram 
earn products etc. 

Cantaa us today tor delate. 


in Hefei, the provincial MyiMu t-eiung, « IS usually necessary auvancea warning «m ummy uy uw *r- tronff ineru tu *>« 

of Anhui, after two days of to fly via Canton. This can asking about progress on other also drive you to tne iton* head Qfgce, 

work in the inland city. He was involve headaches because stages of the shuttle. border crossing, in ur - 


a ucvuuv^ jvong uxo ine mien or rainer via neiui 10 auou&iiai. • —7- --7-- _i t u— . a t cnw|Jn ■> j'- t* 

at the airport than to Shanghai, Tianjin or therefore possible to get hours; taxi drim ei«jer a ^ he | pfta to ad« roUeagnes 
ivincial capital Peking, it is usually necessary advanced warning of delay by the airport or at the n there to pass messages on to 


work in the inland city. He was involve headaches because stages of the shuttle. border crossing t0 ‘ w m™*-* 

intending to take an evening making onward reservations Ask sponsor or hotel staff to From ^ er *L. th t i S^^?ton !. JJmSnr to ffiEFbS 

flight to Shanghai for another from Canton is often not pos- phone the airport to ask about Hong Kong's Kowloon canton water: oift 

day's work before travelling on sible until you have physically departure times: there is always railway is simple. when hotels stopservug meMs. 

to Hong Kong and Singapore. arrived m canton. Similarly, a special number, but mterroga- For foreign passport holders, often it w 
News in the next few min- making return reservations is tion will invariably have to take customs close at 7.30 P® inj hotem jntte no« 


to Hong Kong and Singapore, arrived in Canton, Similarly, 


News in the next few min- making return reservations is 


utes left his carefully planned impossible unless done in Hong place in Chinese. 


customs dose at 7.30 pm In the u any hotels £2* 
evening, so road departure have running water for an hoar 


Asian travel programme in Kong. 


tatters. The CAAC aircraft due It is worth noting therefore seasons; for five months every 


Poor weather and peak travel from Canton after 4.00 pm is 


CAAC’s 


MU Canton after 4.00 pm is or two morning and evelfhg. 
Sr Using the contents of a thermo* 

Many flights arrive in Canton flask to wash off the dag» yrtfc 
to ^fhe afternoon. In which may be the only solution* wg 


to fly in from Peking to take that apart from CAAC’s year thick fogs shroud the city M«w ffighte an^e in fl^k te on 

him to Shanghai had not yet scheduled services, It operates of Chongqing, over half of the j ate m the afternoon, in J?n^*I^:«cover when water wlh 

arrived from Shanghai on its a large number of direct scheduled flights into the city case a marvellous way to get fail to disco 

way to Peking. The best he charter flights between Hong are cancelled during that time, back to Hong Kong on time be running. 

could expect was a flight the Kong and cities in the Interior. The same problem occurs in a when all else seems to have carrv cash: Very few cities 


way to Peking. The best he charter flights between Hong 
could expect was a flight the Kong and cities in the Interior. 


China National Metals and Minerals l/E Corp^ Guangdong Branch 

774. Dongfang Rd. East, Guangzhou. China 

Cable: "MINMETALS" Guangzhou Telex: 44377 WUJIN CN 


next afternoon — and if that was These are intended primarily 
cancelled, as was possible, then for foreign tour groups or Hong 


Carry cash: Very few cities 


there was no further flight to Kong residents visiting rela- 
Shanghai for three days. 


itAtfe ana 

There is nothing so powerful as an idea whose time has come 

NOW THE S INDEX CHINESE 
WORD PROCESSOR 
GIVES TRUE TOUCH TYPING 

Already installed in various Ministries in the PRC 


He was unable to get to bis 
meetings in Shanghai — and had 
no speedy way of telephoning 
ahead to inform colleagues. His 
onward connections through 
Hong Kong to Singapore were 
in jeopardy. His air ticket was 
looking less than useless, and 
important meetings elsewhere 
in Asia would have to be re- 
arranged at best and might be 
lost at worst. 


Arranging a travel itinerary- 
and sticking to it-is one of the 
major headaches for any 
overseas business executive 
visiting mainland China. There 
are no fail-safe solutions. 


large number of cunese craes. faile d is on the overnight ran - ^ with plastic 

and is aggravated by the fact river cruise. This leaves around « it is important to 

that few airports have radar 9 pro> and arrives in Hong Kong generously before 

- - — ~ before 6 am. going into the country how 

• Travel by train, read or much cash you win need. Out- 
itirw*rs»rx/— boat wherever possible: from main cities, hotels offer no 


the above, it should be clear f ore ign exchange service, and 


that air travel is fraught with 
aggravation in China. If the 
slower pace can - be accommo- 


Bank of China branches are 
often difficult to find. 
jjti-gis often confuse the 


dated, and the distances to he people's Bank with the Bank 
covered are not too great, then ^ china, so it is important to 


trains and ferries are punctual, 
comfortable (in soft class) and 
often fascinating. 

Coastal ferries ply regularly 


emphasise the distinction. F$w 
locals use the Bank of China, 


which is exclusively a foreign 
exchange bank, so do not be 


Rather than remain at the 3TC flO I<ill“S3XC SOlUllOl 

mercy of CAAC. China’s 

notoriously unreliable national „ ..... — — — — — — ■ — — — — — — — 

airline, he set about disaster . , .. . 

management He bought a bves, and seats are rarely guidance systems, 
ticket for the following mom- offered to foreign travellers A business it 


between all of the open coastal surprised if they do not know 
cities. Note that on both trains where it is. It will almost c er- 


business itinerary 


_____ and terries, it will probably be tainly not be a high 
necessary to share a cabin, branch. 

Chinese people do not share Always assume that | 
that with westerners a highly re- ca sh will take time, an 


high street 


tee’s 10-hour train iournev to unless they are specifically includes such cities is almost fined sense of privacy. 
Shanghai — slower than the asked for. certainly doomed to serious Unlike aircraft, trains and 


Always assume that getting 
ish will take time, and that 


Shanghai — slower than the 
plane journey, maybe, bat at 


These charters will normally delay, which must be allowed ferries really do leave on the 


least reliable.’ His Shanghai fly into a city’s military rather for. Make sure it is essential dot so' arriving late is rash. 


meetings could not be rescued than civil airport— -a point to include the city in the 


Sponsoring organisations: 


much time can be saved if your 
sponsoring organisation can do 
the legwork for you. 

• Visa expiry: Ensure 


uitrciiugs cuuiu uui ub icacueu — «■- “*r« « « i — — > -- — - — — - --- -7 -7 w uiwib*.™# — — - vour mntiMiring organisation 

anyway, and at least he would worth noting if anyone is meet- itinerary, and try to visit it Ul business visitor, you will 

inc mil nhnrtor conHeoc tPnrt whi>n thp. «rfds fin Hisrnntion .Imim. haw st mnn- arranges visa clearance wen 


be in Shanghai in time to catch ing you. Charter sendees tend when the odds on disruption almost certainly have a spon 


For the courteous businessman who knows that it is better to correspond 
in Chinese, the oilman d rilling in the China Sea, the technical writers 
producing Chinese documentation or for the international banker needing 
Chinese Electronic Mail . . . 


onward connections. to be less nerve-racking because are lowest Trains would soring organisation. Apart from 

One Of the main nroblems for ***** newer aircraft, usually obviously be slower, but Intro- acting as hosts, they are ln- 
■erseas bustees* ^risi tors is Boeings or Tridents, rather duee an invaluable element of valuable for helping to unravel 

tost te klen to rizete ^ rickety Antonovs and reliability. the bureaucratic and other 

neraries. There can be no Dyushtes shuttling- on the During the peak tourist tangles. They are particularly 


overseas business visitors is 
how best to keep to their 
itineraries. There can be no 


SINDEX can help yon reach yonr goals 


guarantee against the probl ems 

that arise, but here are some • Reconfirming flighty This is 


Solve your problem and use the SINDEX stand-alone Te rmin al which 
interfaces with IBM PC/XT and most other micros, minis and mainframes 


tipe worth remembering: 

• Travel into and out of China: 


• Reconfirming flights: This is into November, all flights 
essential, because CAAC has no around China are congested 


reliability. the bureaucratic and other 

During the peak tourist tangles. They are particularly 
season from late September helpful confirming or rearrang- 


beyond your planned departure 
from China. 

• If yon are ill: Medical 
treatment in China furnishes 
some of the most vivd horror- 
stories going. The best advice 
Is to be more than usually care- 


computerised booking ca 


into November, all flights jog onward bookings. They is to be more than usually care- 
aroimd China are congested know the system, have clout fui not to get ill — avoiding 
with tour groups, and hotels within it, and so are well suspect foods, water, ice. H 


except for Peking, Shanghai are fuU to the gunnels with pinced to pull strings when 


Use an international carrier if and Canton. Flights are regu- them. Booking well in advance they need to be pulled- Without 

rw.ee i hi A A nnmhav nf TTfimnnan «u n i. Aprnnf;. f Fmm miwf .. 1 1 - — 1 


SINDEX LIMITED, 60 Albert Court, 
Prince Consort Road, London SW7 2BH 
Tel 01-581 8155 Telex 928476 


possible. A number of European larly overbooked on the assump- is essentiaL Even then, most them working as local “fixers 


carriers fly direct to Peking, tion of a certain number of “ no- 
Japan Airlines, Northwest shows.” Passengers with tickets 


hotels function to cater for many of the day' 
tour groups, and business crane problems 


bureau- 


once smitten, try to get out to 
Bong Kong if it is in any way 
possible. 

For minor ailments, take 


with Lomotil in case of diarrhoea; 


Orient and Cathay Pacific fly perfectly in order can find them- executives travelling alone will high-speed travel can become aspirin or an equivalent in case 


direct to Shanghai. These tend selves bounced. It is therefore find themselves pushed into box outlandishly time-consuming. 


to leave and arrive on time. 
Return bookings can be 


important to reconfirm meticu- rooms. 


China National Cereals, Oils & Foodstuffs l/E Corp-, Hebei Branch 


be lously — which means making If a plan is cancelled and you 
— sure a ticket has all of the right bave to remain overnight in a 
stamps and endorsements on it city, CAAC make no arrange- 
§£ It is also a good idea to arrive meats for hotel accommodation. 
y. early, because the principle of so this may require prompt 
m “ first come first served ’’ applies action if a room is to be rescued, 
ft on overbooked flights. • Your 'schedule:' leave a 


• Onward 
telexes are 


communication: 
rare outside 


bave to remain overnight in a China's three main cities, and 
city, CAAC make no arrange- , — - ■ 


of a fever; mosquito repellent 
a broad spectrum anti-fungal 
cream; sterile eye drops and 
disinfectant 


Your - schedule:' 


Our Scope of Business: 


Never accept at face value number of days- at the end of 
assurances from CAAC officials itinerary as padding to make 


Cereals and Beans 
Tientsin Small Red Beans, Tangshan 
Small Red Beans, Zhangjiafaxi Broad 
Beans, Zhangjiakou Green Beans, 
Hebei Green Beans, Red Kidney Beans, 
Red Coloured Kidney Beans, White 
Peas, Black Beans, Millet in Husk, Red 
Millet in Husk, Buckwheat Yeflow Maize, 
White Maize, Gaofiang (Sorghum) and 
Milletsprays; 


that planes are running on sure you can lose time, without 


Sprouts, Fresh Garfic Sprouts, Guide 
Frozen Strawberries, Tomatoes,- White 
Garlic. Hebei Preserved Vegetables, 
Salted Garlic Splits, Salted Bradcen and 
Salted Cucumbers; 


Oilseeds 

Groundnut Kernels, Groundnuts In Shell, 
Sesameseeds, Castorseeds, Sunflower- 
seeds, Cottonseeds and Soyabean 
Cakes; 


Dry and Preserved Fruits 
Chestnuts, Dried Pears. Preserved 
Apricots, Preserved Apples, Preserved 
Hua Hong (Crab-Apples), Preserved 
Cherry-apples, Dried Haw Sikes and 
Preserved Dates (Jujube); 


Fruits and Vegetables 
Tientsin Ya Pears, Tientsin Tender 
Pears (Tai Hwang Pears), Tientsin 
Hsueh Pears, Chang Ching Apples, Chih 
Kuan Apples, Red Kuo Kuang Apples, 
Niu-Nai Grapes, Shenchow Honey 
Peaches, Fresh Peaches, Persimmons, 
Potatoes, Feicui Capsicums. Red- 
hearted Turnips, Quick Frozen Garlic 


Sundries 

Tianjin Greenbeans Starch Sheet, 
Greenbeans Vermiceffi. Royal Noodles. 
Greenbeans Powder, Zhangjiakou Fried 
Broadbeans, Roasted Peanuts (Salted) 
and Roasted Peanuts; 


Wines & Spirits 

Green Bamboo Brand - Liu Ling Tsui 
Chiew, Yuan Yu Chiew, Guifeizvn Chiew, 
Mi Hou Tao Chiew, Ming Shui Chiew 
and Dry Red Wine; 


Meat, Eggs and Egg Products 
Live Cattle. Live Sheep, Frozen Goats 
with skin. Frozen Mutton, Frozen Beef, 
Frozen Rabbit Meat. Frozen Donkey 
Meat, Frozen Horse Meat. Frozen Pork, 
Frozen Broilers, Frozen Wild Rabbits, 
Frozen Pheasants, Frozen WDd Ducks, 
Frozen Wild Pigeons, Frozen Wild 
Boars, Frozen Quails, Frozen Venison, 
Fresh Eggs and Hebei Preserved Duck 
Eggs; 

Aquatic Products 

Frozen Prawn, Frozen Pomfret, Frozen 
Globe Fish, Frozen Octopus, Frozen 
Cuttle Fish (Sliced), Frozen Ark Shell 
(Shelled). Frozen Mudsnail, Frozen 
Periwinkle Meat, Jelly Fish, Jelly Fish 
Head, Frozen Blue Crab and Frozen 
Boiled Clam; 

Canned Goods 

GreatwaJI Brand - Pork Luncheon MeaL 
Pork, Chicken. Beef. Mutton, Fish, 
Shellfish, Fruits, Vegetables, Fruit Juices 
and jam, etc. 


time. Journeys to airports are missing onward international 
often long, and waiting facilities conections. 


China National Machinery & Equipment 
Import & Export Corp., Hunan Branch 


Business itineraries: 


Scope of Business; 


The high cost of 
business offices 


1. The Import aril export of aff sorts of mechanical and electrical mstrumonis. 
inducing madune tooisfeccessories. forging machines, measuring instru- 
ments and culling loots. fyteu'natic presses, fiytfraufic pumps, centrifuges, 
printing machines, pneumatic machines, packing machines. Osset 
locomotives, tractors,' diesel engines. agrieuUwal madwwry'accessones, 
automatic Ireight handing cars, electromobfes. cranes, bearings, steam 
turbines, valves, hoisting jacks, motor generators, eteeme motors, cables, 
wires, electric-appliance accessories, insulators, insulating paper, transfor- 
mers, switches, electrical appSances, hot-work appliances, optical 
frntruments- 


AFTER surveying the Chinese tions would be unsafe. 


2. The import and export cl textile machinery, food packing machinery, 
teemicsl machinery, eie. 


office and home rental land- ever, many tenants who have 


scape, a West German business- successfully moved in say the 
man, who is moving to Peking building’s administrators are 


3. The introduction of foreign capital and advanced technology, including 
ficensed trade, cooperative management, coproduction and compensa- 
tion trade. 


to improve his country's pene- responsive to complaints, 
tration of the China market. Those business people t 


ose business people are at 


4. Various businesses such as processing supplied materials and manufac- 
turing to supplied drawings or samples. 


bad a short and 'sharp assess- least glad to have been emand- 


menti “It is ridiculous.” 

The businessman has found 


pared from their hotel rooms ; 
and to have the luxury of cook- ! 


5. The import and export ol complete sets of machfoety, sunmrting or invffing 
international tenders. 


that he is captive in a seller's Log facilities. Others are still 
market, and, instead of being paying upwards of $100 a day ; 


Contact us today for further information. 
Ordars are most welcome, 


the bargain basement that many for room that is a home at the 
foreigners expect, the Chinese Great Wall Hotel, generally con- 


capital is one of the most ex- sidered to be the city's best 
pensive places In the world to appointed, or less for lesser 



HEBEI 


Inquiries and orders are most welcome. 

Person to contact: Yang Zhongya 

China National Cereals, Oils & Foodstuffs l/E Corp., Hebei Branch 

Address : 8, Jichang Road. Shijiazhuang, China 

Cable : “CEROILFOOD" Shijiazhuang Telex : 26215 COF HB 


do business. 

New China hands will be 
lucky to find any accommoda- 
tion other than a hotel room. 


hotels. 

Salaries 

Space is not the only expen- 


China National Machinery & Equipment 
l/E Corp., Hunan Branch 


The first block of 72 apart- sive commodity. Managers of 
meats for foreign business several of the 650 representa- 


people opened here two months tive Offices are seriously con- 
ago, and. despite, an annual sidering joining forces and 


Address: 15 Yutang Street Changsha, China 
Cable: “EOUlMPEX” Changsha 
Telex: 98111 “XCMEC CN' 

Tel: 25573, 25729, 26596 


rent of US$72,000 (plus $^i>n % refusing to pay increases in 
month in management fees), salaries for Chinese staff, who 


the three-bedroom apartments receive only about one-eighth 


have been over-subscribed. of the amount paid — the rest 


Until this year, foreign busi- goes 


mmxmm * 






ness people had no choice but coffers, 
to live In and work out of hotel " The 


government 


They are killing the goose 


rooms, and fbund themselves that laid the golden egg," says 
subject to arbitrary price rises, an airline representative. 


The Peking Hotel, long a home “ People can only take so much 


Brand Conduit Fittings 


for foreigners, has lifted its and we have had about as much 
room charges on 12 occasions as anyone can take.” 


in the past four years. 


Be says the Chinese labour 


Hebei Province situated in the North China Plain is 
among the most important cotton growing areas in China. 
With its highly developed textile industry, Hebei is also one 
of China’s seven largest textile bases. 


Hebei's textile industry has a solid foundation. There 
are about 260,000 textile workers and over 300 textile 
enterprises. Hebei has 1,430,000 spindles for cotton; yam, 
more than 40,000 looms and 29.000 spindles for woolen 
yam. Hebei is now producing 560 million meters of printed 
and dyed fabrics and 16,000 tons of chemical fibres 
annual fy. 

Mejor export items include: 

Cotton, pure cotton yam, T/C yam, spun rayon blended 
yam. acrylic bulk yam, pure cotton fabrics (shirtings, poplin, 
khaki, serge, barathea, velveteen, corduroy, flannelette, 
denim, canvas and nesinated interlining}, chemical fabrics 


(true ran, cambrics, po/yester/spun rayon, cottorVpolynosic 
blended fabrics, checked spun rayon fabrics, checked furni- 
ture doth, acrylic curtain doth, resinated interlining), silks 
(raw sffle, silk fabrics), embroidered garments, silk garments 
and others. 


In the middle of the year, is low-skill and high-cost, and 
the city celebrated the opening the cost of importing office 


of its first genuine office block, equipment has become a serious 
the 81-storey Citic (China problem. Importing the office 




International Trust and Invest- car means manouevring around 
complex, a financial obstacle course, with 


where businesses pay high-rise the present import duty 200 
rents for the privilege of their per cent. 


Those products are aU exported by Hebei Brandi of 
China National Textiles l/E Corp. They are marketed to 
many countries and regions including Hong Kong, Macao, 
Southeast Asia, Japan, (he U.SA., Canada Europe and the 
Middle East and have gained a high reputation in these 
markets. 


position 

building. 


Peking's 


Top prices 


All of this and more led a 
report by European Economic 
Community e mb assies and busi- 
nesses in China to conclude that 


. « n- » -un * i m w , 


The Citic complex was also ** e Wng; offers substandard ser- 
subscribed, though it, too, is vi< : es and accommodation at 


Hebei Branch of China National Textiles l/E Corp 
upholds the principle of “honouring contracts and keeping 
good faith" and wishes to offer you the best possible 
services. 


charging top dollar prices. A Prices that compare badly with 
square metre of office space Is New yw *i London and Tokyo. 


setting the tenants back at There are plans for several 


least US$ 1.18 per day, while more office blocks, which should 
apartment space rent is about eas © the accommodation prob- 



J>l-29 per square metre. 


lem, but will not necessarily 


Inquiries and orders are most welcome. 


The expense has given busi- lower prices. A representative 
ness people moving into the of one project under way says: 


complex a licence to complain. “We could charge any price, 


They tell of companies having we like " for the space, though 
bought furnishings to match the "we aren’t going to rip off 
green carpets that were to be people.” 


laid throughout the building. The Peking Planning Coin- 
Then those companies dis- mission estimates that about 


covered that their office was not 6,000 apartments and 3,000 
to have green carpets after all. offices should be available for 


Standard Finishes 

Stove Black Enamel 

Top quality, smooth surfaces, high flexkiGty 
Finished to BS 4568. Class 2 

Galvanized 

to dip process, assures high resistance to rust 
Finished to BS 4563, Class 4 and BS 4662 




r 

F . 


Ki 

j# ns 


^ .. *“ 

fy.. *• 

iv :: 


rr :V 




They also tell of the parti- expatriates by 1990, but the 
tions that were going to be foreign population is already 


ceiling high for privacy’s sake, over 10,000. and new represen- 
That was until local fire authori- tative offices are opening at a 


ties inspected the building, and rate of about lob a year. 


» Mtowats re Carp, tfWMrt Branch 
Address. 103. Wuyi Road. Changsha, China 
Caua : -MINMETALS- ChangSk 
Tdex : 22549 HNMIM CN 
TtX : 22329 Changsha 


ruled that ceiling-high parti- 


ROBERT THOMPSON 


•q * -a -J - i f ■p- 1 -' -*■ 





